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It is difficult to believe that this print is 
really Hell Gate as it appeared 100 years 
ago. From its quiet and peaceful aspect 
one might well imagine it to be a scene 
of the present day along one of our many 
inland streams. Today, this section along 
the northerly end of Manhattan Island is 
a maze of factories and towering industrial 
plants. As one gazes from the window 
of a speeding train travelling high along 
the famous Hell Gate Bridge entering 
New York City, a forceful picture of the 


immensity and activity of the city is in- 
stantly apparent. 

This is only further evidence of the 
remarkably rapid and far-reaching growth 
of, not only New York City and its 
environs, but of industry as a whole. 


During this period of expansion The Mer- 
cantile Agency played no small part. A 
clear and precise understanding of the 
problems and aims of Creditmen and the 
ability to serve and protect the interests 
of these clients has always motivated and 
vitalized this International System. 
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The decline in the DUN & BRADSTREET 
Business Activity Barometer, which 
started at the close of February, was 
not halted until the week ended March 
27, when it advanced fractionally to 
70.9. During the week that followed, 
the rise was continued, lifting it to 71.2 
per cent of normal on April 3. This 
represented 71.4, but held 9.0 per cent 
above the comparative 1984 position at 
65.8. 


Week Barometer 
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Marelk «6, 19865. occ coon 71.4 
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March: 27, 19864... edvccws 70.9 
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Although the forward movement was 
slower during some weeks of March, 
with prices down moderately and op- 
erating schedules lowered in some di- 
visions, it is significant that, thus far 
in the current year, industry has made 
definite progress in a period which, in 
recent years, was marked by irregu- 
larity, or steady recession. In fact, the 
broad industrial advance, which began 
late in 1984, has been maintained or 
extended, according to the “Survey of 
Industry—First Quarter, 1935,” pre- 
pared by the Research Department of 
DuN & BRADSTREET, INC., as the trend 
of the seven primary factors was fav- 
orable. 

Because of the scope of their opera- 
tions, covering the entire United States, 
the sales of life insurance companies 
furnish an excellent relief map of 
American business. That public buying 
power has increased can be gained at 
a glance on the chart of life insurance 
sales in the “Graphic Reviews of Major 
Trends,” with the current uptrend indi- 
cating another banner year for 1935. 

Even though the number of commer- 
cial failures in the United States for 
the first quarter of 1934 dropped to 
8,515, which was considered extremely 
low, that total was reduced for the first 
quarter of 1985 to 3,165, the lowest on 
record for that period since 1920. The 
almost uniform decline in bankruptcies 
this year, as well as in the defaulted 
indebtedness entailed. is revealed in the 
analyses by geographical divisions and 
trade branches. 





SURVEY OF INDUSTRY — First Quarter, 1935 


(The Sources of the data used in the Survey of Industry are described in the Note on ‘Page 4) 


SUMMARY OF THE SURVEY OF INDUSTRY, FIRST QUARTER, 1935 


The broad industrial advance, begun late in 1934, continued into the first quarter of 1935. In the 
final weeks of that period the forward movement slackened, prices dropped moderately and the pace of 
industrial activity became slower. 


It is significant that, in 1935, industry made definite progress in a period which, in recent years, 
has seen only irregularity, or steady recession. The final slackening of activity, late in the quarter, was 
a development in keeping with the need for consolidating the broad gains made in recent months. 


* * * * * * 


The seven primary factors discussed in this Survey showed these trends in the FIRST QUARTER 

of 1935: ‘ 

Factor Trend 
Commercial Failures — Continued decrease 
Commodity Prices — High level maintained 
Industrial Pay Rolls — Consistent advances 
Industrial Employment — Further rise 
Industrial Sales — General increases 
Industrial Activity — Moderate improvement 
Bank Clearings — Additional gains 


* * * * * * 


In the first quarter of 1935 commercial failures were fewer by 10 per 
cent and commercial failure liabilities were lower by 29.6 per cent than in 
the first quarter of 1934. There were 3,165 failures with liabilities of $56,084,- 
194 in the first three months of 1935 in comparison with 3,515 failures with 
liabilities of $79,577,657 in the same period of 1934. 


The fact that 1935 failures are below those of last year is significant, 

FAILURES in view of the fact that in 1934 failures were at an extremely low level. The 

DECREASE total number for that year was the lowest since 1920 and the total liabilities 
were the lowest since 1919. 


Failures often follow a downward trend in the early years of broad 
industrial recovery and later a slightly rising trend for a period of time 
which varies with the intensity of industrial activity. The latest figures 
show that the change of trend has not yet taken place. 


* * * * * * 


Commodity prices, as measured by the Dun & Bradstreet Daily Price 
Index, began 1935 on a level slightly above the highest point reached in 
1934. On February 18th, the index reached the 1935 high of 124.27. A steady 
decline in the succeeding four weeks brought the index to the 1935 low of 
116.22 exactly one month later, on March 18th. 
PRICES 


HIGHER The price rise was steady from March 18th to the end of the month. 


The Index, in the period, advanced from 116.22 to 120.02. This was a re- 
covery in two weeks of almost half the ground lost in the preceding month. 


The daily average of the Index was 121.53 for the first quarter of 1935 
in comparison with 106.84 for the same period of 1934. On the basis of these 
averages the 1935 price level to the end of the first quarter is 13.7 per cent 
above that of 1934. 
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PAY ROLLS AND 
EMPLOYMENT RISE 


SALES 
BETTER 


ACTIVITY SHOWS 
IMPROVEMENT 


CLEARINGS 
INCREASE 





The reports of the Bureau of Labor Statistics show that industrial 
pay rolls and employment both rose through January and February. Pay 
rolls increased 1.4 per cent in January over December and in February in- 
creased 7.8 per cent over January. From December to January industrial 
employment gained 0.6 per cent. The gain from January to February was 
3.2 per cent. 


The index of factory employment for January was 78.6 and for Febru- 
ary, 81.2. The index of pay rolls was 64.1 for January and 69.1 for February: 


The comparative levels of the two indices for January and February, 
1935 and 1934, show that industrial employment in the first quarter of 1935 
averaged 5.8 per cent above the 1934 level and that industrial pay rolls aver- 
aged 16.3 per cent above the 1934 level. 

aoe a oe 
' 

Industrial sales in the first quarter were on a materially higher level 
than in the first quarter of 1934. Substantial sales gains were shown by 
almost every major division of industry. 


As in the last quarter of 1934 the largest gains were shown by the 
heavy capital goods industries. Demand for products of this type, quiet 
for a long period, has now been active for a number of months. 


The best sales gains were those shown by the motor, motor accessory, 
building, and rail equipment industries. 


3k * * * * * 


During the first quarters of 1931, 1932, and 1933, the trend of industrial 
activity, as shown by the Dun & Bradstreet Activity Barometer, was sharply 
downward. The decline was checked in the first quarter of 1934 and activity 
was maintained on a higher level than in either of the two preceding years. 


Activity in the first quarter of 1935 was higher by 13 per cent than 
in the first quarter of 1934. The trend in January was steadily upward. 
Following a short period of irregularity activity declined from late Febru- 
ary to the end of March. The decline in the six-week period after the Febru- 
ary high, was 4.6 per cent. 


The strongly rising trend and moderate recession emphasize the fav- 
orable comparison between the industrial trend of 1935 and that of other 


. recent years. 


% * * * * * 


Bank clearings showed marked improvement during the final quarter 
of 1934. The improvement continued through the first quarter of 1935. At 
the end of the first quarter the bank clearings total had been above the corre- 
sponding 1934 amount for five successive weeks. 


The bank clearings total of the first quarter was $66,793,149,000. This 
showed a gain of 9.9 per cent over the $60,733,089,000 which was reported 
for the first three months of 1933. The 1935 first quarter total for the 20 
cities outside of New York was $20,703,360,000, or 12.5 per cent, above the 
1934 total of $18,459,707,000. 

All regions of the United States participated in the bank clearings 
gains. For a number of weeks from December, 1934, to the end of March, 
1935, all regional totals were above the corresponding totals of the previous 
year. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: ’ 


This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as pos- 
sible after the close of each quarter. The material presented is taken from questionnaires returned 
by leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, 
by Government bureaus, by trade associations, and all other reliable sources of information. 





DUN & BRADSTREET MONTHLY REVIEW 














Ss 


- 





VOLUME OF SALES IN GROCERY 


TRADE APPROACHING NEW PEAK 


FTER closing 1934 





have prices remained at 





with probably the 
best volume of busi- 
ness that had been record- 
ed in three years, the 
grocery trade now is pre- 
paring to exceed during 
the current year all the 
totals back as far as 1929. 
Volume now is exceeding 
that of the comparative 
1934 period by 10 to 15 per cent on 
a tonnage basis, and 20 to 25 per 
cent on a dollar basis. Retailers’ 
stocks are turning over rapidly, 
while wholesale distribution con- 
tinues its steady rise, as strength- 
ened purchasing power through 
higher wages and wider employ- 
ment expand consumption. 
Concerns manufacturing food 
products, especially such lines as 
preserves, soups, and canned goods 
are better occupied than last year, 
with some factories reporting the 
largest total of employed workers 
in their history. Output of manu- 
facturers, as a whole, is showing 
an increase of approximately 10 
per cent over the 1934 figures, 
while the increase in dollar value 
ranges from 25 to 30 per cent, due 
to the advanced prices. 


Sales Rise Unchecked 


Higher costs have more than off- 
set increased volume, however, 
and earnings have been generally 
lower, particularly in the case of 
chain stores. While indications 
point to a rather surprising in- 
crease in sales during 1935, profits 
are likely to remain restricted, as 
production costs, raw materials, 
wages, and overhead now prac- 
tically are on the same basis as in 
1926, which is considered a normal 
year, while selling prices are far 
below those prevailing at that 
time, and in some instances reveal 
a decline of 35 to 50 per cent from 
that level. 
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come until late Summer. 
prices being lowered, in view of labor and 


material costs. Uptrend of failures halted. 


Strengthened consumer demand and the an- 
ticipation of higher prices make outlook for 
first half of 1935 brightest in five years. 
Shortage in certain items cannot be over- 


Due probably to increased 
strength of consumer demand and 
the anticipation of higher prices, 
which already are in evidence, re- 
tailers generally are replenishing 
their stocks of canned goods, 
staples, and fancy items with more 
eagerness than during the Spring 
of 1934. While inventories, as a 
whole, were larger on January 1 
than on that date of the year pre- 
ceding, merchandise has been 
moving out so rapidly that stocks 
at present are incomplete. Gov- 
ernment relief agencies, as well as 
wider employment, have resulted 
in a more rapid turnover than was 
in evidence a year ago. 


Higher Prices Foreseen 


Consumers also are laying in 
larger stocks in advance of rising 
prices, realizing that the increase 
in many items may be quickened 
by the rapidly diminishing hold- 
ings of canned goods and other 
staple lines. A recent change in 
the method of distributing food 
products to the consumer through 
welfare organizations from retail 
stores, instead of direct from 
manufacturers, is considered a 
favorable factor for increased 
sales and should show encour- 
aging results in some districts 
during the balance of the year. 

Food costs have increased sharp- 
ly and almost continuously since 
the early part of 1933. Some items 
now are twice as high as a year 
ago, and in only a few instances 


No indication of 


the same level. In spite of 
the fact that the general 
average has held near the 
four-year high since last 
Fall, a steady uptrend is 
anticipated at least until 
the end of the Summer, 
when the new crops will 
find their way to the mar- 
ket. The drought condi- 
tions of last Summer resulted in 
price increases which have extend- 
ed to nearly all commodities. The 
advance has been most pronounced 
in meat and dairy products, which 
average 30 to 40 per cent above 
last year’s, with other lines run- 
ning 10 to 20 per cent higher. 

For September, 1934, the Index 
Number of Wholesale Grocery 
Prices, compiled by the National- 
American Wholesale Grocers’ 
Association reached 87.7, the high- 
est position recorded in nearly 
four years, or since November, 
1930. It has held almost constant 
to that figure, the fractional fluc- 
tuations during the intervening 
months leaving it at 87.2 for Febru- 
ary, 1935, or higher by 38.4 per cent 
than for February, 1933, when the 
index stood at 63.0. 

The general rise in food prices 
also is revealed by the Dun & 
Bradstreet Weekly Food Index, 
which for the period ended Febru- 
ary 12, 1933, rose to $2.76. This 
was a four-and-one-half-year peak, 
being the highest point touched 
since September 18, 1930. It com- 
pared with $2.11 in 1934 and $1.51 
for the corresponding date of 1933, 
representing increases of 30.8 and 
82.8 per cent, respectively. 


Collection Status Improved 


In most parts of the country, 
collections gained consistently all 
during 1934, and the improvement 
has been accentuated thus far in 
the current year, despite the slow- 






ness that has appeared in some 
quarters. While the larger houses 
invariably have been taking their 
discounts, wholesalers are finding 
it increasingly difficult to make 
retail collections, because of the 
continued poor business at centers 
that are yet to benefit from the 
rising industrial activity. 

In most agricultural districts, 
payments on current accounts are 
being made promptly, and most of 
the old indebtedness has been 
liquidated. In urban centers, 
some of the small retailers have 
been handicapped, to an extent, by 
slow remittances for merchandise 
sold to customers on relief. Re- 
tailers’ policy of placing sales 
largely on‘a cash basis has helped 
to keep the collection average 
high. 

Atlanta 


Wholesalers report an increased 
volume in all items, and in canned 
goods as much as 20 per cent, both 
in dollar and unit sales. Staples 
continue to be the best-selling 
items. 

The price trend is upward, with 
further advances expected. More- 
over, collections are showing some 
improvement over last year’s. 
Strengthening of purchasing 
power is anticipated through 
higher wages and improvement in 
the local employment situation. 


Baltimore 


The unit production of manu- 
facturers is showing an increase of 
approximately 10 per cent over 
last year’s, and with prices now up 
to the year’s peak, output is regis- 
tering a gain of some 30 per cent 
in doliar value. Wholesale dis- 
tribution continues its steady rise 
in dollar volume, with canned 
goods and dried fruits and vege- 
tables leading the movement. Re- 
tailers’ stocks are turning over 
quickly, but in most lines dis- 
tributors’ stocks are adequate. 

The continued advance in prices, 
which has brought the level ap- 
proximately 25 per cent above that 
of the comparative period of 1934 


items. Consumers are laying in 
larger stocks to beat rising costs 
and, with well-filled larders, con- 
sumption naturally increases. 
Birmingham 

Sales in the grocery trade show- 
ed a decline during January of 
approximately 15 per cent, but 
jobbers in this district report sales 
approximately 10 to 12 per cent 
better for 1934 than 1933. Since 
December there have been several 
general advances in prices, leaving 
the level 8 to 10 per cent higher. 
Jobbers also expect some further 
advances in the near future. 

Under present conditions exist- 
ing in this district future outlook 
is considered a little uncertain, 
though regarded as fairly good. 


Buffalo 


In the Buffalo district, produc- 
tion during 1934 in grocery lines 
was 20 per cent below normal, 
causing a shortage and a natural 
increase in prices. The grocery 
trade has been operating on a ris- 
ing market. The largest con- 
sumers are the hotels and restau- 
rants and whereas the usual $1 
meal a year ago cost the hotel or 
restaurant 42 cents for the pro- 
visions used, the same meal today 
costs 52 cents, a rise of about 23 
per cent. 

The advance in prices is more 
pronounced in meat and dairy 
products, which average an ad- 
vance of about 40 per cent, with 


other lines averaging an advance 
of 10 to 15 per cent. On this ac- 
count, consumption of meat and 
dairy products has decreased and 
has increased in fresh vegetables 
and wheat products. 


Cleveland 


Wholesale grocery sales in 1934 
increased 17 per cent over those 
for the previous year, as compared 
with a gain of 18 per cent for the 
Fourth Federal Reserve District, 
as a whole. Chain grocery sales 
for the district were up 8 per cent. 
Further gains have been recorded 
during the current year to date, 
largely as a result of rising prices. 

Food costs have increased sharp- 
ly. Some items are twice as high 
as a year ago, and in only a few 
instances have prices remained at 
the same level. Higher costs have 
more than offset increased volume, 
however, and earnings have been 
generally lower. 


Dallas 


A survey of the local grocery 
trade shows the dollar volume of 
sales running about 10 per cent 
ahead of this period last year. The 
increase is due entirely, however, 
to higher prices and the actual 
unit volume is somewhat below a 
year ago. Collections are general- 
ly quoted as active. 


Denver 


Production in value shows a 10 
to 12 per cent increase, while vol- 


INDEX OF WHOLESALE GROCERY PRICES * 
(Average for 1921 Taken at 100) 
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For September, 1984, the Index Number reached 87.7, the highest position attained in nearly four years, or 
since November, 1930. It has held almost constant to that figure, the fractional fluctuations during the 
intervening months leaving it at 87.2 for February, 1935, or higher by $8.4 per cent than for February, 1933. 


may be quickened by reduced hold- 
ings of canned goods and other 
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ume has gained 7 to 9 per cent over 
last year’s. Distribution has been 
general. Prices have been slight- 
ly upward during the past four 
months, and further advances are 
in line. 

Detroit 


During 1934, the dollar volume 
in practically all branches of the 
food industry increased consider- 
ably. Preparers of groceries re- 
port an increase in the unit volume 
of approximately 10 per cent, 
which has been reflected to whole- 
salers and distributors. These in- 
creases have continued since the 
close of the year at approximately 
the same rate over the comparable 
period of a year ago. 

Prices are definitely up, an aver- 
age of close to 15 per cent over 
this time last year. Some articles 
have gone considerably above the 
average. The recent spurt in 
prices, to a great extent, is the re- 
sult of last Summer’s drought. 

Credits, as a whole, are more 
satisfactory, collections being the 
best since the boom years. Gen- 
eral conditions here since Decem- 
ber have been fine and, as a result, 
this industry has bright prospects. 


Kansas City 


The leading distributors report 
that sales for 1934 exceeded those 
of 1933, but business since the first 
of the year has shown a steady de- 
cline. The decline is accounted 
for by the withdrawal of Govern- 
ment funds in this territory. 

The jobbers report that there 
has been a steady increase in prices 
since the first of the year, but this 
has had no particular effect on 
their profits, as they are operating 
on a close margin. 


Louisville 


Wholesale grocery sales during 
the past sixty days have shown a 
slight drop both in volume and 
units, in comparison with the cor- 
responding period of 1934. Retail 
sales in this line also have shown 
a slight decrease, due to the un- 
employment situation locally. 
However, with Spring approach- 
ing, outside work should improve 


APRIL, 1935 


and take care of the unemploy- 
ment situation to some extent, and 
the outlook is encouraging. 

Wholesale grocery houses in 
Louisville handle a diversified 
line, and there appears to be no 
outstanding demand for any par- 
ticular item. Prices at present are 
stationery, with a slight increase 
anticipated shortly, especially on 
canned goods. Collections, both 
with wholesalers and retailers, 
have slowed up somewhat since 
January. However, this is at- 
tributed to the Government being 
slow in taking care of scrip that 
is used for the relief work locally. 

Building and other outside ac- 
tivities, it is believed, will increase 
employment during the Spring 
months, due to the fact that the 
United States Government and the 
local government will spend con- 
siderable money on sewer and 
street construction. The outlook 
is encouraging for the next six 
months. 


Milwaukee 


The average increase of prices 
in foodstuffs since January, 1934, 
approximately is 10 per cent, with 
large increases up to as much as 
20 per cent on some lines. The 
largest price increase has been of 
recent date on butter, cheese, eggs 
and evaporated milk. Staples, such 
as sugar and coffee, have fluctuated 
somewhat, but have held firm. 

There has been a healthy in- 
crease in sales. The peak was 
reached in July, 1934, and tapered 
down, but the total increase for 
January, 1935, compared with Jan- 
uary, 1934, was 2 to 5 per cent. 
Collections, as compared to 1934, 
have improved fully 20 per cent. 
Both sales and collections show 
the greater percentage of improve- 
ment in rural communities, as com- 
pared with the cities. 


Minneapolis 


Wholesale prices have leveled 
off slightly since January, but are 
better by 10 to 15 per cent than a 
year ago. Flour sales and produc- 
tion have been at a rather low ebb 
in recent weeks, there having been 
a tendency of heavy consumers to 


maintain low inventories, pending 
the outcome of certain govern- 
mental plans. Cereals have been 
in relatively better demand. Re- 
tail sales of foodstuffs have shown 
little variance from the high level 
of January. 


Newark 


The grocery trade in this dis- 
trict reports an increase in sales 
volume of approximately 15 per 
cent during 1934, as compared with 
1933. This increase is attributed 
to the lessening of unemployment 
through Government projects and 
the improvement of business in 
general. 

Products most in demand are 
staples, and the leading items are 
beans, rice, tomatoes, macaroni and 
butter. The demand for the better 
grades of merchandise is increas- 
ing steadily. 

Prices have advanced 12 per cent 
over the 1933 level, and this up- 
ward trend is expected to con- 
tinue, due to the effects of weather 
conditions on crops in the West 
last Summer, and in the South dur- 
ing the present Winter. Opti- 
mism prevails in the trade, and it 
is the opinion that further gains 
will be made during 1935. 


Norfolk 


Unit sales show an increase of 
approximately 10 per cent over 
last year; and, with the sharp rise 
in prices, the dollar increase is 
considerably more. The principal 
demand is for staples, but the mar- 
ket for fancy groceries is broaden- 
ing steadily. 

Prices are up. The rise varies 
from 10 to 20 per cent, with some 
lines, notably starch, up 25 per 
cent. January and February are 
the two worst months of the year 
for collections, but the average has 
been maintained at fair to good. 


Pittsburgh 


Wholesale trade in Pittsburgh 
showed an increase for the year 
1934 of 15.9 per cent over 1933, a 
large part of which was apparent- 
ly due to higher prices of food 
products, inasmuch as wholesale 
prices of groceries and provisions 














are reported to have increased 1614 
per cent during the year. 

During January, there was a 
further increase in the prices of 
food products of about 8 per cent, 
and the opinion prevails that 
prices will continue to rise. Pro- 
visions in particular have risen to 
a very high level, and buying has 
fallen off considerably owing to 
the inability of many to pay the 
high prices now prevailing. 

Concerns manufacturing food 
products, particularly such lines 
as preserves, soups, and canned 
goods, have been busy. The leader 
in this line in the country, which 
is located here, reports the force 
now employed in their local plants 
to be the largest in their history. 

Retail sales have not risen in 
proportion to the price increases, 
the gain for 1934 being only 7.7 
per cent over 1933, and thus far 
this year sales have increased but 
little. 


Portland, Ore. 


Contrary to activity in retail 
clothing and furnishings, trade in 
foodstuffs since the beginning of 
the year has been some 8 to 10 per 
cent better than that of the same 
period in 1934. Wholesalers have 
had a slightly better average. 

Prices continue on an uptrend, 
with gains in quotations on meat, 
lard, butter, eggs and some cereals 
being somewhat outstanding. In 
comparison with 1933, except for 
a period of stability in the Spring 
of 1934, general retail food prices 
advanced steadily during the year, 
and in December were about 12 
per cent higher than in the same 
month of the preceding year. 


St. Louis 


Sales for 1934 of both wholesale 
and retail grocery concerns are re- 
ported to have shown some im- 
provement, as compared with 1933. 
December sales were indicated to 
be approximately 8 per cent below 
November, but exceeded Decem- 
ber, 1933, by about 3 per cent. 

Due probably to increased 
strength of consumer demand and 
anticipation of higher prices, 
which already are in evidence, re- 








tailers are generally understood to 
be replenishing their stocks of 
canned goods, staples, and some 
fancy items. Inventories on Jan- 
uary 1 showed an increase of about 
17 per cent in comparison with a 
year earlier, but merchandise has 
been moving quickly. Govern- 
ment relief agencies, as well as 
more employment, have materially 
aided grocery turnover. 

Food prices generally are indi- 
cated to be approximately 20 per 
cent higher than at this time last 
year. These increased prices have 
extended to nearly all commodi- 
ties, but were most pronounced in 
the staples, such as flour, sugar, 
packing-house and dairy products. 
Drought conditions of last Sum- 
mer resulted in a shortage of crop 
yields, which, in turn, was reflect- 
ed in an increase in the price of 
canned tomatoes, peas, beans, corn 
and fruits. 


Scranton 


This region, while not a produc- 
tion center, is well represented in 
the distribution of groceries and 
other foodstuffs, and as compared 
with a year ago, the dollar volume 
is 10 per cent greater, but unit 
sales show no material change. 
The items most sold are nationally- 
advertised brands of canned goods, 
flour, sugar, and other commodi- 
ties, such as cereals and fruits. 

Prices are from 5 to 10 per cent 
higher than at this time last year, 
and although further advances are 
not anticipated in the immediate 
future, the prospect is that the 
present level at least will be main- 
tained. The immediate outlook is 
favorable, but conditions in gen- 
eral hinge principally on the pre- 
dominant factor—coal mining 
activity. 


Fewer Firms Insolvent 


Reversing the uptrend which 
started in 1929 and continued 
strongly in evidence until 1932, 
when the number of retail grocers 
that were forced into bankruptcy 
reached an all-time high of 3,039, 
there was a decline of 25.0 per cent 
in 1933, while in 1934 the number 
dropped to a new low at 1,500 from 
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2,278 for the year preceding; a re- 
duction of 778, or 34.2 per cent. 
The decline in the involved lia- 
bilities was even more marked, as 
the cut of 38.5 per cent in 1933 was 
followed by one of 42.3 per cent in 
1934, when the total was reduced 
to $9,852,501, the lowest on record, 
from $17,071,758 in 1933. 

With wholesalers, on the other 
hand, the failure record has been 
less satisfactory. The number of 
insolvencies rose steadily right up 
to the close of 1933, when a record 
high of 200 was set down. The 
first reduction in failures in five 
years appeared in this division in 
1934, when the number fell to 121, 
which was lower than that for the 
year preceding by 79, or 39.5 per 
cent. These concerns were chiefly 
small ones, as the defaulted in- 
debtedness was only $3,959,390, a 
decrease of 22.5 per cent from the 
1933 total, and 38.0 per cent below 
the record high of $6,384,658 set 
down for 196 failures in 1932. 

There were only 8 canners of 
fruits and vegetables declared 
bankrupt in 1934, the fewest since 
1930. The money loss which these 
entailed was held to $748,879, the 
smallest total since 1929. 

The complete insolvency record 
of the grocery trade since 1929, in- 
cluding January and February, 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Retailers 


(Groceries, Groceries and Meats, Fruits, 
Produce, and Delicatessen) 


Year Number Liabilities 
REO 6. bc irises 2,051 $15,063,295 
DOOD «5 weg isiert'osn'e see 19,635,758 
pT ey 2,821 24,216,641 
BGS» 0.6500 0-00) 0:03 ee 27,762,731 
TOSS 6. 65.5.2 :s Se GhR 2,278 17,071,758 
oo Sa ta 1,500 9,852,501 
IDO? 659 eel oe 271 1,744,225 
Wholesalers 
(Groceries and Produce) 
Year Number Liabilities 
PPP et re 4 $1,666,000 
ee Sere 53 1,517,500 
SL ss: 40's Haste wee 138 2,615,076 
0 Se ee 196 6,384,658 
SOS og oz dees dures 200 5,106,264 
eT Se renee ar 121 3,959,390 
SME cbs ne oe Ws 19 225,238 
Canners 
(Fruits and Vegetables) 
Year Number Liabilities 
Ce eee 11 $663,700 
BED is acs Se Stews ) 1,460,814 
WEES 6 vith dws eae 23 1,896,576 
Cs | ERR ar Se Sete 24 1,516,010 
RITES Sees ntels 5a0s 19 1,265,933 
MU ek ocasdse eoarage 8 748,879 
Ae beeper ae 3 42,082 





(*) January to February, inclusive, 















BRIGHTEST SPRING OUTLOOK FOR 


PLUMBING SUPPLIES SINCE 1928 


FTER the most sus- 





Summer of 1933, it was 





tained improvement 

for any Fall season 
in five years that was re- 
corded in 1934, the plumb- 
ing supply trade is making 
preparations to meet the 
heaviest Spring demand 
that has developed for its 
products since 1928. 
Orders thus far in the cur- 
rent year are averaging 20 to 35 
per cent above those for the com- 
parative 1934 period, with the per- 
centage rise even larger in some 
of the heating supplies and bath- 
room equipment. 

Many of the manufacturers have 
adopted the highest schedules in 
six years, with employment of 
the most satisfactory proportions 
since 1930. Even though profits 
were held down by the continued 
low level of prices, the majority of 
the leading concerns were ina 
more favorable financial position 
than at the close of 1933, and some 
of the manufacturers were in the 
black for the first time in four 
years, the strict control of oper- 
ating expenses yielding a profit on 
a volume of business that was 
larger by 15 to 25 per cent than 
in 1933. 

With the stimulus of unprece- 
dented low prices, the attractive 
credit provisions of the F.H.A. 
plan, and the nation-wide interest 
in modernization, the public now 
is engaging in the most extensive 
modernization of plumbing in 
residential as well as business 
properties in the past decade. In 
addition to the reduced prices, 
many of which are at an all-time 
low, buyers now are obtaining the 
advantage of improvements in the 
performance of plumbing equip- 
ment, advances in design, superior 
durability, and the lowest main- 
tenance costs in the history of 
the trade. It is expected that the 
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im five years. 
even higher percentage. 
vance expected from current low level. 
trend of failures checked; fewest since 1931. 





In nearly all parts of the country sales of 
plumbing supplies in 1934 exceeded the 1933 
total; in some districts volume was the largest 


normal acceleration in volume 
of business, starting usually in 
April, will be hastened this year 
by increased new construction, 
following the establishment of the 
new Federal housing plan. 


Operating Rates Advanced 


Following a seasonal reduction 
of schedules last October, manu- 
facturers in most divisions of the 
industry advanced operations 
steadily during November and 
December, with production for 
those two months reaching the 
best rate in four years. Due to a 
backlog of orders which was larger 
by 30 to 40 per cent at the begin- 
ning of 1935 than at the corre- 
sponding period a year previous, a 
constant expansion is in prospect 
well into the second quarter, with 
new peaks to be reached later in 
the year when the home moderni- 
zation program will have attained 
its full stride. 

Until November, shipments of 
vitreous china plumbing fixtures 
showed a gain each month during 
1934 over the total number of 
pieces shipped during the month 
preceding, with the highest point 
of the year reached in October at 
197,855 pieces. Although the lat- 
ter total was reduced in November 
to 160,205 and in December to 129,- 
418, for both of these months ship- 
ments were in excess of the com- 
parative figures back to 1929. 
Because of the sharp upswing in 
production during the Spring and 


Gains for 1935 estimated at 
Early price ad- 
Up- 


only in October, November 
and December that 1934 
shipments exceeded those 
of the corresponding 
months of the year preced- 
ing. Total shipments for 
1934 were 1,361,139 pieces, 
a decline of 20,745, or 12.9 
per cent from the 1933 
total of 1,562,884, but a gain 
of 20.3 per cent over the 1,131,140 
pieces shipped in 1932. When 
compared with 1,656,623 pieces 
which went out in 1931, the 1934 
total was lower by 17.6 per cent. 


Demand Widening Rapidly 


‘The numerous inquiries now be- 
ing received strengthen the esti- 
mates that the 25 to 40 per cent 
increase recorded for sales of 
plumbing supplies in 1934 will be 
exceeded by a wide margin during 
the current year. While much of 
this improvement will be con- 
tributed by F.H.A. activities, be- 
cause of the deferred payment 
plan provided, there has been a re- 
markable increase during the last 
three months in the contracts 
placed on a cash basis, and to this 
will be added the new homes for 
which architects are drawing up 
more plans than for any Spring 
season in six years. 

Bathroom supplies, radiators, 
furnaces, boilers, heating equip- 
ment, and kitchen sinks continue 
to form the bulk of the sales, al- 
though valves, pipe, pipe fittings, 
and allied lines have been con- 
tributing a larger part to the total 
volume of orders since last Octo- 
ber. Laundry equipment and roof- 
ing materials have been specified 
generously in Spring orders, and 
more attention is being given to 
items used by industrial plants and 
commercial buildings for repair, 
replacement, and maintenance 
work, 









Price Level Low 


While prices undoubtedly will 
be adjusted upward in the near 
future to meet the present higher 
manufacturing costs and distrib- 
uting expense, quotations during 
1934 practically were stationary at 
the low level reached during the 
last few years. The steady reces- 
sion from the high prices of the 
boom period in the construction 
industry is revealed by the index 
number compiled by the Plumbing 
and Heating Industries Bureau of 
Chicago. 

This index number for the same 
type of five-section domestic hot- 
water boiler varied from 96.8 in 
1920 to 84.4 in 1926, and dropped 
to 64 in 1934. The index number 
for the price of radiators declined 
from 101.9 in 1920 to 72 in 1926, 
and descended to 53 in 1934. 

Adopting the 1926 price level as 
basic, with an index number of 100, 
the Bureau’s figure for a five-foot 
corner built-in tub varied from 97.1 
in 1913 to 112.1 in 1920, and 100 in 
1926. In 1928 it dropped to 85, and 
in 1932 to 61.9. While it rose to 
65 in 1933, the gain failed to hold, 
and in 1934 it dipped to 55.1. 

A similar downward tendency is 
evident in the relative prices of 
kitchen sinks over a twenty-year 
period. The index number for a 
20x52-inch roll-rim one-piece sink, 
which stood at 65.8 in 1914, ad- 
vanced to 91.1 in 1920, and to 100 
in 1926. In 1928, however, it de- 
clined to 93.2 and by 1932 had been 
lowered to 71.5. A slight advance 
carried it to 75.1 in 1933, but by 
the end of 1934 it dropped to a new 
low at 55.2. 


Baltimore 


Production in this trade, follow- 
ing a poor year in 1933, and early 
1934, has gradually gained momen- 
tum. Present output, as compared 
with that of the corresponding 
period a year ago shows an in- 
crease of some 20 per cent in units 
and a slightly larger percentage 
in dollar value. 

Wholesale distribution also has 
improved since the usually dull 
holiday period. Orders show an 
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increase of approximately 25 per 
cent ‘over last year’s. 


Buffalo 


In the Buffalo district, the 
plumbing supply trade enjoyed an 
increase in sales in 1934 over 1933 
of approximately 12 to 13 per cent 
in dollar value, and sales through- 
out New York State, outside of 
Greater New York, showed an in- 
crease of 12 to 15 per cent in dollar 
value. 

Cleveland 


Further improvement in the 
plumbing supply trade was re- 
corded in 1934, although oper- 
ations continued far below normal, 
due to the relatively small amount 
of new residential construction. 
Benefits were obtained principally 
from expenditures for moderniza- 
tion and renovizing through the 
assistance of the H.O.L.C. and un- 
der the provisions of the National 
Housing Act. 

Residential building, which is of 
principal benefit to the plumbing 
trade, has not yet given indication 
of any marked upturn, but further 
benefits are expected to develop 
from the Housing Act and from 
the slum elimination project, 
which was started here last No- 
vember. 

Dallas 


A slight increase in the sales of 
plumbing supplies was recorded in 
January, 1935, as compared with 


January, 1934. The increase dur- 
ing the past six months has been 
about 10 per cent, as compared 
with the preceding six months. 

The improvement is due to ac- 
tivity in remodeling, principally 
through the Federal Housing Act, 
and current sales are made up 
largely of the cheaper grade fix- 
tures. 


Detroit 


Plumbing supplies manufac- 
tured in this area are negligible. 
Direct sales branches of manufac- 
turers and wholesalers report 70 
per cent of the volume of an in- 
dustrial nature. In the building 
boom of 1927 this type volume con- 
stituted about 30 per cent, with 
household plumbing supplies mak- 
ing up the balance. Total volume 
is approximately 25 per cent ahead 
of this time a year ago. 

The building industry, while 
still only a small part of its former 
size, has taken on some activity 
and this line expects better busi- 
ness from that quarter. 


Kansas City 


The principal distributors re- 
port closing their books the past 
year with some profit and better 
outlook than existed at the begin- 
ning of 1934. Although activity at 
this time is somewhat stationary, 
the jobbers say that from inquiries 
received and interest manifested 
the coming season’s business is ex- 


VITREOUS CHINA PLUMBING FIXTURES 








i ele 8 











THOUSANDS OF PIECES 


a 














Ae 




















Prepared by 
DUN & BRADSTREET, Inc. 

















Feb Mar April May 


Jan. 


July Aug. Sept. Oct Nov Dec. 


Because of the sharp upswing during the Spring and Summer of 1983, it was only in October, November, 
and December that 1934 shipmente of vitreous china plumbing fixtures exceeded the corresponding figures 
of the year preceding. Total shipments for 1934 were 1,861,189 pieces, a decline of 12.9 per cent from 1988. 
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pected to start off better than it 
has for three or four years. There 
is a better general feeling in all 
parts of the trade. 


Louisville 


Wholesale plumbing supply 
sales for the last six months of 1934 
were between 10 and 15 per cent 
larger than for the corresponding 
period of 1933, Retail business has 
also shown an improvement. The 
outlook for 1935 appears favorable, 
due to the fact that the concerns 
in this line are anticipating a good 
deal of business through the Fed- 
eral Housing Act. 


Milwaukee 


Output on a tonnage basis is 
about the same as the early periods 
of 1934. The value, based on sell- 
ing prices, averages at least 20 to 
30 per cent lower than early 1934 
figures. The largest-selling items 
are the smaller and inexpensive 
fixtures, which is a condition that 
has prevailed for several years. 


Minneapolis 


No heavy increase in sales of 
plumbing supplies is expected un- 
til there will have been a general 
revival of building construction. 
Under the stimulation of the Fed- 
eral Housing Act, however, there 
has been considerable activity in 
the way of repairing and remodel- 
ing, which has had the effect of 
increasing sales in recent months 
by 15 to 20 per cent. 


Norfolk 


Sales for the last three months 
of 1934 were up 20 per cent over 
those of 1933. Prices, in general, 
showed a slight increase and are 
now stable. An exception, how- 
ever, is in enamelware items. 
These showed a considerable price 
decrease from last year. 


Omaha 


Optimism prevails here, as 
plumbing supply houses seem con- 
fident that 1935 will show a sub- 
stantial increase over 1934 and this 
is indicated in a material way by 
an increase in sales over 1934 of 
approximately 20 per cent. 


APRIL, 1935 





There is a very pronounced in- 
crease in the number of inquiries 
of prospective home builders and 
home owners, who are planning on 
modernizing. 


Pittsburgh 


Conditions in the plumbing sup- 
ply trade showed considerable im- 
provement in 1934, when the vol- 
ume of business exceeded that of 
1933 by about 25 per cent. For 
1935, sales have exceeded those of 
1934 by about 10 per cent. 

While part of this improvement 
has been due to F.H.A. activities, 
general demand has been stronger. 


Richmond 


Representative plumbing supply 
dealers report the volume of busi- 
ness at a seasonally low level. 
Activity in this line is customarily 
at the lowest point during the first 
quarter of the calendar year. Lack 
of demand, attributable, in part, to 
the poor market for real estate 
mortgages, has been accentuated 
by the partial withdrawal by the 
Federal government of funds for 
building and construction pur- 
poses. 

St. Louis 


Most plumbing concerns con- 
sulted report their dollar volume 
for 1934 to have shown a moderate 
increase over that of a year earlier. 
Unit sales also were indicated to 
have advanced, to some extent. 

The volume consisted principal- 
ly of pipe, fittings, valves, boilers, 
radiators, and roofing materials. 


Seattle 


Wholesale plumbing supply 
houses in this section report a gain 
in sales volume for 1935 amounting 
to 20 per cent, when compared 
with 1934. While 1934 volume 
showed some improvement over 
1933, prices were down and gross 
profits were reduced approximate- 
ly 7 per cent. 


Failures Curtailed Sharply 


While the plumbing supply 
trade still has considerable ground 
to cover before profitable oper- 
ations will have spread to all divi- 


sions, a long step toward financial 
stability was taken in 1934. This 
is attested by the improvement in 
the failure record of both manufac- 
turers and wholesalers and re- 
tailers. After reaching an all-time 
high of 12 in 1933, only 2 menufac- 
turers went into bankruptcy in 
1934, representing a decline of 83.3 
per cent, while the defaulted in- 
debtedness dropped to $38,000 
from a peak of $3,791,835 in 1933, a 
reduction of 98.9 per cent. 

While the decrease in bankrupt- 
cies recorded for wholesalers and 
retailers was not so marked, the 
total for 1934 was cut to 26 from 
the record high of 68 in 1933, or 
fewer by 61.6 per cent. The lia- 
bilities involved in the failures for 
1934 were the smallest since 1931, 
the total of $1,063,025 being 62.9 
per cent under the $2,869,297 set 
down for 1933, which was the 
largest amount on record. 

In contrast to an increase of 
118.8 per cent in the money which 
the trade lost because of failures 
in 1933, the total liabilities having 
risen to $6,661,132 from $3,044,825 
in 1932, there was a reduction of 
83 5 per cent in 1934, as the liabil- 
ities for that year fell to $1,101,025. 
The rising trend since 1929 in the 
number of failures was checked to 
some extent in 1933, as the total of 
80 was an increase of only 6 over 
the 1932 figures. It was not until 
1934, however, that a decline oc- 
curred, the number falling to 28, 
or fewer by 65 per cent than the 
total for the year preceding. 

The complete insolvency record 
of the plumbing supply trade since 
1930, including January, 1935, as 
compiled by Dun & Bradstreet, 
Inc., shows: 





Manufacturers 
Year Number Liabilities 
Ora ik eee ee 1 $7,800 
|, Re eee 2 49,300 
REPIEEDA sa, «wid 0 Weisser 830,186 
Berra ae 12 3,791,835 
SERIE a cant aah dimacgiaca’ 2 38,00 
FO ect ewer eed. fdas oy ee eee 
Wholesalers and Retailers 

Year Number Liabilities 
BE wielks te new ane 20 $484,400 
Reick ese cieas's 21 476,749 
SOs 4s 6a ce Chaos 66 2,214,639 
p20. SAR eaet ane 68 2,869,297 
pi eS ey 26 ,063,0: 

BE wdc cecceceves 60,9) 

(*) January 






THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District 


~~ 


BOSTON 


2nd Federal Reserve District 


NEW YORK 


3rd Federal Reserve District 


PHILADELPHIA. 


4th Federal Reserve District 


¢ 


5th Federal Reserve District 


RICHMOND 


6th Federal Reserve District 


gen 


g-— ATLANTA 


POPULATION—7,834,000; PER CENT TOTAL U. $.—6.32 
Abrupt broadening of demand during final week lifted retail sales for month; 
total fell 8 to 12 per cent below that of March, 1934. Wholesale volume ex- 
ceeded last year’s, but buying was lighter than expected. Wool and its products 
continued bright spot in the New England industrial situation, as operations in 
most other divisions failed to advance. Seasonal slackening in shoe production. 
Cotton goods output curtailed; some mills closed; drive to repeal processing tax. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 
Fluctuating trend of consumer demand during most of month resulted in 
retail sales dropping below the March, 1934, total by 5 to 8 per cent, despite im- 
provement during closing week. Wholesale buying slackened during latter half 
of month. Industrial operations extended; employment gain larger than seasonal. 


Moderate recovery in commodity markets. Trading on Stock Exchange 15,849,000 
shares; lowest for any March since 1922. Listed bond dealings below last year’s. 


® 


POPULATION—7.619,000; PER CENT TOTAL U. S.—6.14 


For nearly all branches of retail trade, March closed better than it opened, 
but in spite of gain, total sales were below those of March, 1934, by 2 to 3 per cent. 
Estimates on April volume placed at 20 to 30 per cent above last year’s. Trend of 
industrial operations again upward, with exception of some branches of the textile 
industry. Strike fears carried coal output to year’s high and exceeded four-year 
peak set in 1934. Wholesale trade fairly steady; bank clearings show slight gain. 


® 


POPULATION—11,407,000; PER CENT TOTAL U. $.—9.19 
Improvement in trade reflects general betterment of industrial conditions in 
this district. Factory employment up 3.5 per cent over March, 1934, and 1.4 per cent 
higher than in February. Additional jobs to become available through sewage dis- 
posal and housing projects; applications for relief curtailed sharply. Steady broad- 
ening of retail sales during last half of month, but total was 2 to 5 per cent under 
March, 1934. Automobile sales for first quarter 63 per cent ahead of last year’s. 


2 


POPULATION—11.073,000: PER CENT TOTAL U S$.—892 


Most lines of business moved forward strongly toward close of month, when 
public works program became practically assured. Largest gain in retail sales, 
but total fell under March, 1934, by 4 to 6 per cent. Industrial schedules higher 
than in February, despite curtailment at print cloth mills. Textile mills consumed 
more cotton than year ago. Fertilizer manufacturers in midst of best season in past 
decade. New construction and repairs heaviest for any month since April, 1934. 


* 
POPULATION—11.339,000: PER CENT TOTAL U. S.—9.14 


While the rate of gain in retail sales was not so large as a month earlier, vol- 
ume ranged from 3 to 5 per cent. Consumers’ resistance strong to high prices of 
groceries and meats; apparel sales retarded by unfavorable weather. Lack of wide 
gains in industrial divisions attributed to uncertain political situation, both local 
and national. Employment holding steady; although new business is light, most 
plants busy on orders placed earlier in the season. Fertilizer sales up 150 per cent. 
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BY FEDERAL RESERVE DISTRICTS 


PULATION—18, ; PER CENT TOTAL U. S.—15. 
norm a naan © o 5 -_ 7th Federal Reserve District 








Although percentage of increase was not large, retail sales exceeded the 

March, 1934, total, due to expansion of demand during last half of month. Dust- 

storms restricted orders from country districts, to some extent, but mail-order firms 
; ate : , CHICAGO 

ran ahead of last year’s figures. March building permits nearly five times larger than 

year ago. Automobile sales doubled; biggest month since 1930; makers of cars and 

accessories still advancing schedules. Employment and wages gained slightly. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 8th Federal Reserve District 


High-water crop damage in southern Missouri and unfavorable weather held 
gain in retail sales down to 3 to 5 per cent over last year’s. Wholesale volume be- 
low that of March, 1934, despite increase in northern Missouri and southern Iowa. 
Industrial activity maintained above previous year’s level, Manufacturers of con- 
sumers’ goods rushed to complete Easter orders; foundries busy supplying makers 
of farm implements and electrical equipment. Some reduction in total unemployed. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S$.—4.35 
Moderate increases in volume of business over last year’s reported in prac- 
tically all divisions of trade and industry in this district. Retail trade in both city 
and country maintaining gains over 1934, with March totals higher by 8 to 12 per 
cent. Abrupt rise in sales of tractors, due to shortage of horses and high feed 
prices; orders for farm equipment at five-year high. Employment trend up. Crop 
outlook encouraging, despite dust-storms. Flour sales largest in several months. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 10th Federal Reserve District 


Trade retarded perceptibly by continued dry weather and terrific dust-storms 
for two weeks over high plains country. Although retail and wholesale volume was 
maintained above last year’s, gains were smaller than expected; first-quarter’s busi- 
ness 10 to 12 per cent ahead of comparative 1934 figures. Largest wholesale move- 
ment currently in hardware, groceries, shoes, and jewelry. Automobile sales aver- 
age 30 per cent larger than last year’s; farm equipment sales 50 per cent higher. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 

Despite smaller recession than seasonal during part of month, the trend of re- 

tail distribution has been steadily upward since first of year. March retail sales, as 
a whole, 5 to 8 per cent larger than year ago, although hardware and building ma- 
terials were up nearly 10 per cent and drugs 15 per cent. Wholesale orders slower 
from cotton-growing sections. Building operations widening throughout district; 
stronger demand for business property; rents rising. Employment trend upward. 
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POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Changeable weather conditions slowed movement of merchandise in nearly 
all divisions, and gains for the month were not more than 3 to 5 per cent, compared 
with March, 1934, figures; some lines failed to equal last year’s showing. Orders to 
wholesalers held back by lateness of Easter, but volume held steady. Manufactur- 
ing operations increased; total of employed lifted by gains in wood, lumber and tex- 
tile industries. Petroleum industry handicapped by seamen’s strike. Crops good. 
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WOOL CONSUMPTION 
OOL consumption showed a | 
further increase in Janu- ee /| 
ary. The Bureau of the 
Census reports that after adjust- 
ment for the variation in number 7 
of working days the consumption ‘) \ | 
of wool on a grease shorn basis, 
in the four weeks ending with V 
January 26, was 20.3 per cent ct 
higher than in the five weeks ended / \ oun etepaetby 
. . ~ » im 
December 29. The increase in . wan ! 
December as compared with / 
November was 8.5 per cent. 
Wool Consumption * 
(Figures in Pounds, on Grease Equivalent Basis) 
1935 1934 1933 
- 158,870,000 35,968,000 35,510,000 
4,348,000 33,278,000 
36 119,000 24;934,000 
29,889,000 28,701,000 
28,213,000 46,898,000 
26, 1213, ;000 58,688,000 
27;254,000 57,377,000 
28/495,000 55,694,000 
23,467,000 50,467, 
$34,065,000 51,037,000 
44'858,000 43,466,000 
57,065,000 33,530,000 
405,954,000 519,580,000 
Department of Commerce. 
t Five weeks. 


* Source: 
7 Four weeks. 


Total consumption of wool, 
representing practically the entire 
industry, was 58,370,000 pounds on 
a grease equivalent basis in the 
four weeks ended January 26, com- 
pared with 57,065,000 pounds in 
the five weeks ended December 29. 
The rapid increase in consumption 
in the final months of 1934 fol- 
lowed a_decline which had con- 
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The wool consumption figures given in the chart are not strictly comparable on a monthly basis. The Bureau 
of the Census is now revising its back figures to compare with the present method of reporting which is on 
a weekly average basis. 


tinued with little interruption 
from August, 1933, to September, 
1934. 

Imports of wool into the United 
States totalled 8,583,000 pounds in 
January, an increase of 69.0 per 
cent as compared with December. 


Wool Imports * 
(Pounds) 
1934 
9,637,000 


1935 
8,583,000 


16,168,000 
179,238,000 


5, 074, “000 
109,395,000 





* Source: Department of Commerce. 
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The chart shows the weekly movement of daily average production. 
monthly increase, daily average output in March reached 1,494,000 tons, the highest since December, 1930. 
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BITUMINOUS COAL PRODUCTION 


HE trend in bituminous coal 
H § production since last August 

has been generally upward, 
reflecting increased industrial con- 
sumption. The March output of 
38,848,000 tons was the largest for 
that month since 1929 and repre- 
sented a daily average of 1,494,000 
tons, against 1,425,000 in March, 
1934. 

For the first quarter bituminous 
production equalled 109,664,000 
tons, a gain of 5.0 per cent over 
the first three months of 1934. 


Monthly Bituminous Production * 


(Tons) 

1935 
36,393,000 
34,423,000 
38,848,000 


1933 
rT See 27,707,000 
Feb. 
Co 
PR sg 


82) 606, 000 
He! 497, 000 
772 "000 
May ... 38 100,000 
June... 
Say” << 25,280,000 29,675 000 


Aug... 34 °456,0 

Sept.... 277670,000 29,745 300 

Oct. 30,304,000 
31,223,000 


Nov. ... 0, 
DEC. xsd 31,386,000 30,377,000 


25, ;498,000 





Total. 358,136,000 333,631,000 


*Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 


(Daily Average Output, Tons) 
1935 1934 
Me ,608,000 1,534,000 


1933 
901,000 
850,000 
854,000 

920,000 
Mar. 878,000 
Feb. ey 1,031,000 
Feb. .-+. 1,419,000 1,336,000 1358 


000 
Feb. 289,000 
Feb. 1;415,000 975,000 


Mar. 
Mar. 
Mar. 
Mar. 





Marking the eighth con 


* Source: U. S. Bureau of Mines. 
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New life insurance sales during February showed a seasonal decline from the previous month but displayed 


@ gain of 11.0 per cent over a year ago. 


NEW LIFE INSURANCE SALES 


EW life insurance produc- 
tion in February was 11.0 per 
cent greater than for Febru- 

ary, 1934, and for the first two 
months of this year the cumulative 
total was 17.6 per cent above the 
amount for the corresponding 
period of last year, according to 
the monthly report of the 
Association of Life Insurance 
Presidents. 

For February, the total new 
business of all classes written by 
the 42 companies included in the 
report was $719,598,000, against 
$648,073,000 during February of 
1934, an increase of 11.0 per cent. 
New ordinary insurance amounted 
to $490,193,000, against $424,395,- 
000, an increase of 15.5 per cent. 
Industrial insurance amounted to 
$209,017,000, against $196,816,000, 
an increase of 6.2 per cent. Group 
insurance was $20,388,000, against 
$26,862,000, a decrease of 24.1 per 
cent. 

For the first two months, the 
total new business of these com- 
panies amounted to $1,544,501,000, 
against $1,313,530,000 last year and 
$1,224,156,000 in the same period of 
1933. This represented increases 
of 17.6 and 26.1 per cent, respec- 
tively. New ordinary insurance 
amounted to $1,091,493,000, against 
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The February total was the highest for that month since 1932. 


$860,071,000 in 1933 and $848,056,- 
000 in 1933, increases of 26.9 and 
28.7 per cent, respectively. Indus- 
trial insurance which amounted to 
$405,272,00, compared with $393,- 
924,000 a year ago and $336,712,000 
two years ago, the respective in- 
creases being 2.9 and 20.4 per cent. 











FREIGHT CARLOADINGS 


ONTRARY to the usual sea- 
sonal trend, freight carload- 
ings in the last week of 

March showed an increase over 

the preceding week, bringing the 

Dun & Bradstreet loadings index 

to 64.9, the highest in the past two 

months. A year ago it stood at 64.0 

The actual loadings for the week 

ended March 30 totalled 617,485 

cars, the largest weekly aggregate 

since the seven days ending 

October 27, 1934. 

For the first thirteen weeks 
of this year, freight loadings 
amounted to 7,510,681 cars, com- 
pared with 7,565,168 in the same 
1934 period, and 6,249,295 in the 
1933 period. 

Loadings in the first thirteen 
weeks of this year compare as 


follows: 
Change 
1935 1934 PS. 
Miscellaneous freight. 2,773,442 2,631,414 + 5.4 
Merchandise (L. C. L.) 1,989,026 2,070,797 — 3.9 
Coal 1,807,367 1,840,457 — 1.8 








° a Forest products...... 301,263 279,201 + 7.9 
New Life Insurance Sales Meron Cates ota oed 41,979 48.476 — 3.4 
CORE cca lenatine Seeds 99,038 16, —14. 
fThewsends, of Deore) Grain & @fain products 333,256 385/407 —13.5 
1935 1934 1933 Livestock ...cccceoce 165,310 198,317 —16.6 
Jan. .... $824,803 $665,457 $614,431 . * 
hie ee 719,598 648,073 809,72 Carloadings by Weeks 
ee EE ; 414 a 
Apr. |... 794,495 628,778 19385 10384 1933 
May 791,544 645,320 March 30....... 617,485 610,190 498,356 
June .... 762,490 687,776 March 28....... 607,780 610,036 479,959 
July 694,259 666,095 March 16....... 597,432 27,549 453,637 
ye 699,879 88,620 Mares Gives... 587,270 614,120 441,361 
Sept 551,556 577,776 pS ey Sr ae 604,642 05,717 481,208 
Gees x ss 3 694,718 57,362 February 23..... 552,896 574,908 462,315 
ee Siete; SGKMMR epruay 15"-- Bonen Savane Sores 
a 7 256 ebrua Line's % ’ * x 
peteuee? og... SBRTRE Gah go eRe 
Total .. 8,605,432 7,812,602 Januar Rite os 4 z ‘ 
s $ . $ Saauaey 19..... 562,955 561,902 499,554 
* Source: Association of Life Insurance — 
Presidents. ; * Sonree: Association of American Railroads 
FREIGHT CARLOADINGS 
800 
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Loadings of revenue freight for the elapsed portion of the year to date are still slightly under the same 
period of last year, although the total for the final 


1934 1935 


week of March was the highest since last Octobder. 









BUILDING PERMITS EXPAND 


UE in large part to the modern- 
ization and repair program of 
the Federal Housing Admin- 

istration, the number and value of 
permits for new buildings, altera- 
tions and repairs during March ex- 
panded to a much greater degree 
than is usually the case. March 
building permits for 215 cities of 
the United States were the largest 
since April, 1932, and represented 
a total value of $45,056,822, as com- 
pared with $27,636,367 in Febru- 
ary. This was an increase of 63.0 
per cent, as against a normal sea- 
sonal gain of about 53.0 per cent. 
Marked improvement was also 
Shown over the corresponding 
month of last year. 

Group totals of building permit 
values for the 215 cities for March, 
1935, and. 1934, are shown in the 
following table: 


March, March, 

1935 1934 
New England.. $2,367,356 $2,228,391 
Middie Atlantic 16,065,344 8,456,318 
South Atlantic. 4,164,655 2,636,071 
East Central... 6,507,431 3,322,924 
South Central. . 3,906,119 1,951,881 
West Central... 8,060,146 2,354,093 
Mountain 647,589 368,014 
Pacific 8,338,182 4,187,313 


Total U. S.. $45,056,822 $25,505,005 
New York City. $11,447,168 $5,700,245 
Outside N.Y.C. $33,609,654 $19,804,760 


Change 
=. 0, 
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In analyzing the February to 
March comparison by sections, it 
is seen that three groups reported 
increases of over 100 per cent. The 
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marked expansion in building permit values was noted in March. 


1932 1933 1934 1935 
The total of $45,056,822 was the 


highest since April, 1932, and marked an increase of 63.0 per cent above the February figure. 


West Central States had a gain 
of 159.2 per cent, Middle Atlantic 
110.1 per cent and East Central 
101.6 per cent. Moderate gains 
were shown by the South Central, 
New England and Pacific groups, 
while the rise was smallest in the 
South Atlantic and Mountain 
States. 


Building Permit Values (Monthly) 
(215 Cities) 
1935 1984 

oie ale $26,826,268 $20,825,055 
27,636,367 19,326,964 
45,056,822 25,505,005 
29,280,666 

43,825,268 

28,621,565 

33,899,650 

34,452,738 

26,567,925 

37,501,122 

27,459,066 28,021,688 

21,125,728 24,915,270 


$348,390,747 $313,676,276 


1933 
$17,744,805 
17,161,943 
17,798,441 
22,091,417 
31,525,523 
34,098,384 
29,484,891 
32,391,868 
32,243,704 
26,198,342 


Jan. 





UNITED STATES AUTOMOBILE PRODUCTION 
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Production of automobiles during February was the largest, with the exception of April, 1934, in almost 
five years, Output for the first two months of 1935 was 63 per cent greater than in 1934. 
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AUTOMOBILE PRODUCTION 


ITH the exception of April, 

1934, factory sales of auto- 

mobiles manufactured in 
the United States during February 
were the largest since May, 1930. 
The total of 340,544 cars, trucks 
and taxicabs, as reported by the 
Department of Commerce, was 
47.0 per cent greater than the 
February, 1934, sales of 231,707. 
Output for January of this year 
totalled 292,765 units, an increase 
of 86.6 per cent over the same 
month last year. A preliminary 
trade estimate places the March 
figure of factory sales at about 
415,000 vehicles, or a gain of ap- 
proximately 25.0 per cent above 
the March, 1934, total. 

For the two months of this year, 
the production of automobiles was 
633,309, compared with 388,614 last 
year, a rise of 63.0 per cent. 


United States Automobile Production * 
(Cars, Trucks and Tazicabs) 


1935 1934 1933 


292,765 156,907 128,825 
340,544 231,707 105,447 
331,263 115,272 

354,745 176,432 

331,652 214,411 

249,727 
229,357 
232,855 
191,800 
134,683 
60,683 
80,565 


1932 
119,344 
117,418 


Jan. .. 
Feb. .. 
Mar. .. 
Apr... 
May .. 
June .. 
July .. 
Aug. .. 


78,465 
183,187 





2,778,739 1,920,057 1,370,678 


* Source: U. S. Department of Commerce. 


DUN & BRADSTREET MONTHLY REVIEW 

















OF MAJOR TRENDS 


PRODUCTION OF BOOTS AND SHOES 











30 


MILLIONS OF PAIRS 


TOI 
i! 





a 








Ag SER ase ead Sesh CRE GT 


Prepared by YJ 


L DUN & BRADSTREET, Inc. 


} ee SS SY Bee el Oe a 








oa) Cad Ot oa SS Sa a 





20 
1933 


1934 


1935 


Production of boots and shoes in January exceeded the average during that month for the past decade by 





SHOE PRODUCTION HIGHER 


OOT and shoe production in 
January, according to the 
. monthly report of the Depart- 
ment of Commerce , totalled 
28,834,000 pairs, an increase of 10.7 
per cent from January, 1934, and 
17.8 per cent greater than the ten- 
year average from 1925 to 1934. 


Boot and Shoe Production Monthly * 
(Figures in Pairs) 


1935 1934 1933 1932 


Jan. ... 28,834 26,042 22,717 21,225 
Feb. :..  ..+... 30,582 26,384 25,958 
Mar. ... 35,554 28,577 30,676 
Apr. ... 34425 27,630 25,946 
May ... 34,059 35 221497 


June... 





Oct 311456 3: 

Nov 23°852 23'695 23.149 

tee, ... 23200 20,095 20,096 
Total. 357,119 350,382 313,290 


* Source: U. S. Department of Commerce. 


Tanners’ wettings of raw hides 
continued at a fairly high level in 
January and exceeded the rate of 
movement into sight for the first 
time since last Summer. This re- 
sulted in a slight decline in raw 
hide inventories. Present stocks, 
however, are still close to the all- 
time high established last Decem- 
ber. An important factor in the 
into sight movement ‘is Federal 
inspected slaughter. The Febru- 
ary total of cattle slaughter was 
reported at 659,000 animals, a drop 
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17.8 per cent, and was the largest January total for any year since 1923. 








of 33 per cent from January and 
5 per cent above the February 
average for the past ten years 
Boot and shoe production for 
the calendar year 1934 totalled 
357,119,000 pairs, an increase of 
2 per cent above 1933 and only 1 
per cent below the record output 
of 361,397,000 pairs reported for 
1929. Following are the yearly 
comparisons of boot and shoe pro- 


_ duction (figures in pairs): 


1934 . 357,119,000 1928.... 344,352,000 
1933.... 350,382,000 1927.... 343,608,000 
1932.... 313,290,000 1926 - 324,513,000 
1931.... 316,240,000 1925.... 323,552,000 
1930.... 304,168,000 1924.... 313,229,000 
1929 . 361,397,000 1923.... 351,114,000 


ELECTRIC POWER PRODUCTION 





ELECTRICITY PRODUCTION 


HE daily average rate of pro- 
duction of electricity during 
February showed only a slight 

seasonal decrease from January. 
The total output of electricity 
in February, as reported by the 
United States Geological Survey, 
amounted to 7,508,000,000 kilowatt- 
hours. This was an increase of 
7 per cent over February, 1934, 
which, in turn, showed a gain of 
12 per cent over February, 1933. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 


1935 1934 1933 1932 
January ... 8,334 7,631 6,965 7,567 
February ... 7,508 7,049 6,297 7,023 
J wees 7 6,687 o 









aa er ,68% ,O1 x 

Re. u's wierd AT: +2 " 
slreaneeace 60% : ,54 

~ 7,71 7,688 ‘ 
September .. ; 7,20 7,350 6.752 
COTONR soc eR Shh 7,83 7,479 7,073 
November’... sess 7,606 7,243 6,952 
December 2c. ckecs 8,058 7,470 7,149 
Total .... 91,011 85,403 83,153 

* Source: U. S. Geological Survey. 
Weekly Electricity Output * 
(Thousands of kilowatt-hours) 

1935 1934 1933 
Mar. 30 . 1,712,863 1,665,650 1,402,000 
Mar. 23 . 1,724,763 1,658,389 1,410,000 
Mar. 16 . 1,728,323 1,650,013 1,375,000 
Mar. 9 - 1,724,131 1,647,024 1,391,000 
Mar. 2 . 1,734,338 1,658,040 1,423,000 
Feb. 23 . 1,728,293 1,646,465 1,426,000 
Feb. 16 - 1,760,562 1,640,951 1,470,000 
Feb. 9 . 1,763,696 1,651,535 1,483,000 
Feb. - 1,762,671 1,636,275 1,455,000 
Jan. 26 . 1,781,666 1,610,542 1,470.000 
Jan. 19. 1,778,273 1,624,846 1,484,000 

Jan. 12. 1,772,609 1,646,271 1,495, 
Jan. 5 1,668,731 1,563,678 1,426,000 





* Source: Edison Electric Institute. 
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February production showed a sharp drop from January, but the daily average output was only slightly 
The February total was about 7 per cent higher than the average for the fwe preceding years. 
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FUR TRADE PROGRESSING AT THE 
QUICKEST RATE IN FIVE YEARS 


OLLOWING a Fall and 





and because of the mild 





Winter season which 

exceeded the perform- 
ance of the year preceding 
in both value and units of 
merchandise sold, the fur 
trade has been launched 
into a Spring season with 
fashion demand its prod- 
uct for delineating cor- 
rectly the styles sponsored 
by the leading couturiers. The 
recovery which has been made 
since the early part of 1933, with 
the resultant strengthening of the 
financial and credit standing of the 
majority of the concerns, forms 
the basis of the general consensus 
that during 1935 the trade will 
make the largest degree of prog- 
ress that has been experienced in 
five or six years. 

The generous response to the 
February sales reduced inven- 
tories to a minimum, as retailers 
did not stock heavily last Fall, and 
they now are in a position to 
take advantage of any potential 
demand. Financial conditions in 
most parts of the country are good, 
due to the large distribution of 
Federal money, the increased quo- 
tations on farm products, and the 
larger employment in the leading 
industrial centers. The prolonged 
deferred buying is considered one 
of the most encouraging factors 
making for enlarged sales during 
the coming Fall and Winter 
months. 

Manufacturers are better occu- 
pied, schedules with some being 
30 to 50 per cent ahead of those 
maintained during the comparable 
period of 1934, while retail sales 
' in many districts have been run- 
ning nearly double those of last 
year. Confidence has been restored 
almost completely among buyers 
of fur garments, who not only 
have more money to spend for furs, 
but are in more of a buying mood 
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better class of merchandise. 
on higher schedules than a year ago. Price 
trend inclining, due to diminishing raw fur 
stocks and reduction in catch this season. 


Retail sales in many districts nearly double 
last year’s, as confidence is restored among 
buyers of fur garments; stronger interest in 


than at this time a year ago. In 
addition, the current trend indi- 
cates that the general run of cus- 
tomers is out to buy a better class 
of goods. 


Steady Movement of Pelts 


In spite of the large stocks of 
pelts which were accumulated 
from April to September in 1933, 
when the first buying of any con- 
sequence in nearly three years was 
made on a rising market, sales of 
fur merchants to manufacturers in 
1934 practically were as large as 
those in the year preceding. In 
fact, according to the statistics 
compiled by the American Fur 
Merchants’ Association, sales for 
the first four and the last three 
months of 1934 were in excess of 
the comparative 1933 figures. This 
brought the total for the year to 
$27,800,000, or a decline of only 
2.9 per cent from the $28,642,000 
set down for 1933. 

Raw fur stocks still are fairly 
heavy, but purchases by manufac- 
turers are becoming more numer- 
ous, so that the commencement of 
the new season doubtless will find 
no excess of the most popular 
grades. Because of the unfavor- 
able water and feeding conditions, 
the catch of muskrat in some dis- 
tricts was 30 per cent smaller than 
last year’s, and a curtailment also 
was noted in the number of rac- 
coons, silver foxes, and mink sent 
in by trappers. In Canada, the 
catch was smaller than a year ago, 


Manufacturers 


weather during t he early 
part of the Winter and the 
scarcity of feed during 
the closing weeks of «he 
trapping period,, many of 
the furs are “rubbed” and 
worn. As the quality is 
not up to standard, the 
price level of the cheaper 
grades has been lowered, 
while the better grades are bring- 
ing more than last year. Many 
dealers report that sales have been 
reduced because of the almost 
complete absence of export de- 
mand, and the Government tax also 
was cited as an adverse factor. 


Sales Definitely Upward 


Sales of fur coats during the 
period from October to the end of 
January ranged from 15 to 20 per 
cent higher than for the year pre- 
ceding, and there was nearly as 
large a gain in the movement of 
fur-trimmed cloth coats and neck- 
wear. During February, when the 
special promotional events were in 
progress, sales at many centers 
rose 75 to 100 per cent above the 
total for February, 1934. The 
buying of Spring furs has started 
with sufficient impetus to indicate 
one of the best seasons in several 
years, due largely to the popu- 
larity of capes. 

For, as fur capes have stepped 
boldly into the fashion parade, it 
now seems assured that the Spring 
season will be one of the busiest 
since 1930. With suit styles pre- 
dominating, the correct interpre- 
tation of the mode will lean 
strongly on the fur cape in its 
various forms of line and color, 
which range from the shoulder 
effects in silver fox and sable to 
the waist-length models of kid- 
skin, galyak, and broadtail, and 
include dolmanback models of 
Summer ermine and mole. 
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Price Trend Rising 


Prices of raw furs have risen 
between 5 and 8 per cent as a whole, 
since a year ago, with the advance 
in muskrat as much as 25 per cent. 
In manufactured furs, prices have 
advanced gradually since last Sum- 
mer, until now the level is around 
10 to 12 per cent above that of a 
year ago, with further increases 
in prospect, because of the heavier 
manufacturing costs, and the ris- 
ing trend of quotations on raw 
furs, due to the smaller catch than 
a year ago. The advances in the 
latter, already effective, have been 
largely in red fox, raccoon, musk- 
rat, and silver fox, as the increases 
thus far have been small in white 
and blue fox, ermine and skunk. 

Collections have shown a marked 
improvement, with gains as high 
as 25 per cent, and losses from bad 
debts have been negligible during 
the past year, due to the greater 
care being exercised in the exten- 
sion of credit. Cash purchases are 
making a larger part of the total 
sales than last year, and collections 
on credits extended, both whole- 
sale and retail are excellent. 


Baltimore 


This being the off-season, de- 
mand now is at a low ebb, but the 
Fall and Winter season just closed 
more than equalled the perform- 
ance of the preceding year both in 
value and units. Hudson seal and 
swagger coats for sportswear, in 
the popular-priced range, have 
been in most demand. Current 
prices show some weakness from 
the peak reached during the early 
Fall of 1934, when prices averaged 
approximately 50 per cent over 
those of the comparative period of 
1933. 

Boston 


Recent survey of the fur trade 
in Boston indicates a satisfactory 
condition for the season just past. 
Both wholesalers and retailers re- 
ported sales increases from 20 to 
25 per cent, when compared with 
the same period of previous year. 
Storage and repair work was 
greater by 25 to 30 per cent over 
preceding year. Despite this, col- 
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lections are reported to be only 
fair. 

Retailers report Hudson seal, 
raccoon, and Russian caracul the 
best-selling items. In the less ex- 
pensive grades, lapin coats and 
kolinsky scarfs are the best sellers. 
Boston is no longer a raw fur 
center and there now are only a 
few wholesalers left. Most busi- 
ness in this line has gone to New 
York in the last ten years. 


Buffalo 


In the Buffalo district, produc- 
tion during 1934 in the fur trade 
was 25 per cent above the previous 
year’s. During January and 
February, 1934, prices were stiff, 
but receded a little during the 
year. Sales during January, 1935, 
averaged 18 per cent above Janu- 
ary of last year, but February, 
1935, sales averaged an increase of 
100 per cent over February, 1934. 
The Governmnt manufacturing 
excise tax of 10 per cent on furs 
has increased the cost of produc- 
tion for the wholesalers. 

During January and February, 
1935, more merchandise was sold by 
at least 25 per cent in units over a 
year ago, with the remainder of the 
gain in sales represented by an in- 
crease in dollar values, customers 
buying higher-priced goods. 


Cleveland 


Fur coat sales during the period 
from October to January were 15 
to 20 per cent larger than a year 
ago. There was also a greater de- 
mand for fur-trimmed cloth coats 
and neckwear. Business fell off in 
February, but renewed buying in 
March built hopes for the best sea- 
son in several years. 

While the principal demand has 
been for medium-priced merchan- 
dise, more expensive furs have 
been moving more actively. Prices 
are slightly higher than a year ago. 


Detroit 


Raw furs in this area are less 
plentiful than in previous years. 
Prices of unfinished skins have 
risen between 5 and 10 per cent, 
as a whole, with muskrat skins 25 
per cent ahead of last year. Manu- 
facturing is more active, being 
close to 50 per cent ahead of the 
comparable period of 1934. Retail 
sales in Michigan are much better 
than a year ago, in many cases 
being double. 

The better garments have been 
in more demand, but have not as 
yet reached the percentage of the 
volume they comprised in 1929. 
There has been a gradual price in- 
crease, probably 10 per cent since 
last Fall, and manufacturers an- 
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( * ) Based on statistics compiled by American Fur Merchants’ Association. 


In spite of the large stocks of pelts accumulated during 


the broad buying wave from April to September, 1933, 


sales of fur merchants in 1934 reached a total of $27,800,000, or a decline of only 2.9 per cent from the $28,- 
642,000 recorded for 1933. During the first four ard last three months of 1934, the 1933 sales were exceeded. 
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ticipate a further increase, depen- 
dent upon costs. 


Kansas City 


The principal distribution of 
finished furs is through the manu- 
facturers of women’s coats and the 
retail made-to-order trade. During 
February and March, trade was 
quite active, with representative 
dealers reporting increases in sales 
of from 10 to 50 per cent over a 
year ago. 

It is reported that the fur 
dealers in general enjoyed a much 
better business during 1934 than 
in 1933, and sales so far in 1935 
have exceeded those of last year. 
Prices during the past several 
months have remained steady. 


Minneapolis 

The Twin Cities constitute a 
relatively important primary mar- 
ket for raw furs. Pelts are re- 
ceived from trappers and country 
shippers without a great deal of 
variance from year to year as to 
quantity. 

Sales during the past six months 
have been of somewhat greater 
volume than a year ago. Demand 
has shown some increase and prices 
reveal a tendency to stiffen. Re- 
tail furriers have enjoyed the best 
season for several years. 


Memphis 

Dealers report a satisfactory 
season in furs, with clearance sales 
meeting expectations and result- 
ing in a further decreasing of 
stocks. They did not stock up 
heavily, due to skin dealers re- 
quiring cash payments before 
orders were made up, and also due 
to the adverse effect of the Fed- 
eral tax, and now seem to be in 
good position to take advantage of 
potential demand. 

Demand has run largely to the 
medium and lower-priced goods, 
and prices show little change. The 
severe drought in Louisiana 
sharply reduced output of musk- 
rat, and Hudson seals are expected 
to make them relatively higher. 

Raw fur stocks are fairly heavy 
and dealers have been paying 25 to 


35 per cent less. Their season is 


20 


, 


over and they now are awaiting the 
buying season from manufac- 
turers. Their purchases were 
under normal, especially in the 
drought district of Louisiana. 


New Orleans 


The raw fur industry in Louisi- 
ana is greater than elsewhere in 
the United States, in fact, prob- 
ably more furs are produced than 
in the balance of the country, as a 
whole. Muskrat predominates and 
in a much less degree raccoon, 
silver fox, and mink. The catch 
is confined to a sixty-day period 
closing February 20. 

This year’s catch proved to be 
not more than 30 per cent of last 
year’s, which was a normal one. 
Several untoward conditions pre- 
sented themselves, principal 
among which were the unfavorable 
water and feeding factors. 


St. Louis 


Fur dealers report their dollar 
volume for 1934 to have increased 
from 15 to 40 per cent, as compared 
with 1933. Retailers noted an ad- 
vance of 10 to 30 per cent, with 
stocks running approximately 20 
per cent higher than a year ago. 
More employment and the fact that 
fashion continued to favor fur 
and fur-trimmed garments this 
Winter undoubtedly provided an 
impetus to sales. 


Seattle 
The retail fur trade in this sec- 
tion reports a sales volume for the 


current season approximately 
equal to that of one year ago. 
Prices have remained about the 
same, with a slight downward ten- 
dency noted since January. Col- 
lections have improved and are 
better than a year ago. 

The raw fur market in Seattle 
has been in a slump since Decem- 
ber. Sales are not showing any 
improvement over last season’s, 
and prospects for any gain are not 
favorable. Prices have been low 
and market trading has been dull. 


Failures at Record Low 


The expansion of sales and the 
steady improvement in the collec- 


tion status find a most accurate 
indicator in the failure record, 
which has been lowered constantly 
since the middle of 1933. In spite 
of the abrupt drop in that year, 
the number of merchants, manu- 
facturers, wholesalers, and retail- 
ers declared bankrupt in 1934 
declined to 72 from 113 in 1933, or 
fewer by 36.3 per cent, while the 
involved liabilities fell to $1,466,- 
681 from $2,184,694 a year earlier. 
This brought the level to the low- 
est that has been touched in more 
than a decade, with the greatest 
improvement noted in the whole- 
sale and retail division, as both the 
number and defaulted indebted- 
ness were cut practically in half. 

Probably a clearer idea of the 
remarkable recovery of financial 
stability in the trade can be formed 
by a comparison of the 1934 record 
with that of 1932. In the latter 
year the number of failures and 
the involved liabilities reached an 
all-time high at 253 and $6,081,964, 
respectively. When put alongside 
the 1934 total of 72, there has been 
a decline of 71.5 per cent in the 
number, while the 1934 loss of 
$1,466,681 was less than that in 
1932 by 75.9 per cent. The curtail- 
ment recorded in bankruptcies 
during 1934 was made all the more 
remarkable by the fact that in 1933 
the number had been reduced by 
55.3 per cent and the involved lia- 
bilities by 64.1 per cent from the 
1932 figures. 

The complete insolvency record 
of the fur trade since 1927, includ- 
ing January and February, 1935, as 
compiled by Dun & Bradstreet, 
Inc., shows: 


Merchants and Manufacturers 

Liabilities 
$1,672,220 
1,446,400 


Number 


Wholesalers and Retailers 


Liabilities 
$1,210,820 
1,590,304 


(* ) January to February, inclusive. 
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USINESS failures in March 
were reduced in number com- 
pared with each of the two 

preceding months this year. For 
that month the number was smaller 
than for March in any year back 
to 1920. There were 976 business 
defaults in the United States for 
the month just closed, compared 
with 1,102 in March last year and 
1,948 two years ago. The record 
high for March was for that month 
in 1932. 


Failures—First Quarter 


January ........ 
March 


see e wee ewe 


August ....ccs0ee 
October 
November 
December 


eeeeereee 





DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 


1934 
82.5 
71.9 
64.2 
65.4 
59.2 
63.1 
56.9 
54.3 
53.6 
66.2 
65.3 
60.1 


61.7 


1933 
179.4 
159.0 
111.4 
115.3 
113.9 
99.9 
90.4 
86.7 
71.0 
76.6 
82.1 
74.0 


103.6 


-Monthly— 


1932 
201.8 
165.9 
159.7 
158.0 
162.0 
155.2 
156.3 
155.5 
132.1 
137.8 
130.9 
145.3 


153.3 


1931 
188.4 
169.0 
146.0 
134.1 
131.7 
112.4 
112.1 
111.3 
114.0 
134.7 
141.2 
158.8 


133.4 


5-Year Average 


os 

1930 1925-29 Ratio 
150.2 139.5 160.0 
146.7 128.2 147.0 
128.4 110.4 126.6 
125.0 107.4 123.0 
119.9 104.5 119.8 
114.4 100.8 115.6 
112.4 95.7 109.7 
105.7 90.9 104.2 
112.9 87.2 100.0 
117.0 90.2 103.8 
127.0 107.1 122.8 
140.7 112.0 128.3 
120.7 105.6 


FEWEST MARCH FAILURES SINCE 
1920 SET NEW LOW FOR YEAR 





o—-Monthly-—-—_, 


1922 
173.7 
168.7 
144.8 
137.3 
124.4 
105.4 
110.4 

99.8 

98.5 
107.3 
112.3 
114.0 


119.4 



































































































1921 
126.2 
123.4 
98.1 
93.8 
88.5 
82.7 
93.6 
93.4 
94.5 
109.8 
132.8 
159.6 


102.0 


1920 
27.8 
26.1 
27.6 
26.6 
27.5 
29.5 
29.9 
29.4 
30.8 
105.8 
109.7 
116.2 


48.8 


The 
that 


a Wie tusaiie ilunie Quite a uniform decline has ap- quarter of 1934 was 3,515. 
1920....... 1,627 $29,702,409 $18,256 = heared this year in the number of latter was unusually low for 
aba 5316 198.231.0574 3¢002 business defaults for each month. period back to 1920, but a further 
1o38. 11212 BGBS 184865574 = 32,691 =—sIn January there were 1,184 in- substantial decline was shown for 
errs eees Her 186.121 888 38 502 solvencies recorded and in Febru-_ this year. 
193g 717771 GOO —-147-519.198 = 20,.910 ary, 1,005. This makes, for the Liabilities also are smaller 
1930....... 7,868 109,857,051 3,986 First quarter of the year, 3,165 busi- although the reduction was not 
1933, lll v243—s«lgssaze'ss2=—s«sS@'eae—=s ness failures in the United States. very large. For the month of 
1934....... 8.515 79,577,057 22,638 The number of defaults in the first March the total involved for the 
QUARTERLY TREND OF COMMERCIAL FAILURES IN THE UNITED STATES 
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further drop in the first quarter of the current year has carrted the total to the lowest figure for any comparative quarter in fifteen years. 
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failures reported this year was 
$18,522,840, which was slightly less 
than the amount reported for each 
of the two preceding months. In 
March, 1934, liabilities recorded 
were $27,227,511. 

For the first quarter of this 
year, total liabilities amounted to 
$56,084,194, against $79,577,657 for 
the same three months in 1934, but 
for every other first quarter back 
to 1920, the liabilities reported are 
considerably in excess of $100,000,- 
000—in 1932, the high point for 
these fifteen years, it was 
$275,520,622. 


Failures by Quarters 








1935 1934 P. Ct. 1933 

BRRwOR fo. cee ec 976 1,102 —11.4 1,948 
February ....... 1,005 1,049 — 4.2 2,378 
January ....... 1,184 1,864 -—138.2 2,919 
First Quarter.. 3,165 3,515 —10.0 7,245 
1934 1933 = ~P-. Ct. 1932 

December ....... 963 1,132 —14.9 2,469 
November ...... 923 1,287 —25.4 2,073 
October ........ 1,091 1,206 — 9.5 2,273 
Fourth Quarter 2,977 3,575 —11.2 6,815 
September ......- 790 1,116 —30.0 2,182 
August .ccccses 929 472 -——87.0 2.796 
SS es ee ee 912 21 —85.8 2,596 
Third Quarter. 2,631 4,009 —34.4 7.574 
TONS cvsccccccs 1,033 1,648 —37.3 2,688 
BE <5 cnn die hinds 977 1,909 -— 48.8 2,788 
Beth ws ccc ws 1,052 1,921 —45.2 2,816 
Second Quarter. 3,062 5,478 —44.1 8,292 


Decline in March Failures 


Dun’s Insolvency Index for 
March was 58.7. This compares 
with 71.5 for February, a drop for 
the month of 12.8 points. The 
Index for March, 1934, was 64.2, at 
which time there was a reduction 
from the preceding month of 7.7 
points. The decline this year for 
these two months was equivalent 
to a reduction of 17.9 per cent, 


Ratio of Failures by Liability Groups 


c LIABILITIES 











Under $5,000 to $25,000 to Over -—-TOTAL FRAILURES——, 
1985 $5,000 $25,000 $100,000 $100,000 -——Liabilities——, 
Quarters No. Ratio No. Ratio No. Ratio No. Ratio No. Total Average 
First ..... 1,801 41.1 1,417 44.8 364 11.5 88 26 3,165 $56,084,194 $17,720 
1934 
Fourth 1,203 40.4 1,325 44.6 813 10.5 136 4.5 2,977 $58,228,849 $19,559 
Third ..... 955 36.1 1,228 46.7 308 11.7 140 5.5 2,631 54,225,567 20,610 
Second 1,201 39.2 1,313 42.9 388 12.7 160 5.2 3,062 72,216,103 23,583 
First ..... 1,318 37.4 1,549 44.0 477 13.6 176 5.0 3,515 79,577,657 22,639 
1933 
Fourth 1,347 $7.7 1,565 43.8 490 13.7 173 4.8 3,575 $83,135,778 $23,255 
Third ..... 1,509 $7.6 1,759 48.9 556 18.9 185 4.6 4,009 92,104,058 22,974 
Second .... 1,922 35.1 2,465 45.0 780 14.2 311 5.7 5,478 134,413,866 24,537 
First ..... 2,568 35.4 3,276 45.2 1,091 15.1 310 4.3 7,245 193,176,882 26,686 
1932 
Fourth 2,466 35.2 3,032 45.5 OTL 14.2 346 5.1 6,815 $170,679,744 $25,045 
Third 2,664 35.2 8,843 44.1 1,175 15.5 892 5.2 7,574 220,848,485 29,098 
Second 2,909 $6.3 3,754 44.1 1,195 14.4 434 5.2 8,292 261.763,666 31,568 
First ..... 3,123 34.2 4,192 45.8 1,373 15.0 453 5.0 9,141 275,520,622 30,141 
while a year ago the March In- Some High Records 


solvency Index was 10.7 per cent 
lower than for February. Going 
back to earlier records, for in- 
stance, that for the five years 1925- 
1929, inclusive, when the Insol- 
vency Index for March averaged 
110.4 for that period, the drop from 
the average for February was 17.8 


points, or 13.9 per cent. 
The tendency toward a lower 


level shown for the Insolvency 
Index for the first quarter of the 
year is generally at the high point 
of the year. With the exception 
of the three Summer months of 
1934, when business failures were 
at a very low average, as is usual at 
that period, the March Insolvency 
Index was below that for any 
month back to September, 1920. 
The report for each quarter of 
the year back to 1914, shows the 
variation in the record of failures. 
The number of defaults in the 
United States has been high since 
1921. Liabilities reported also 
were for unusually large amounts. 


Even for the comparatively fav- 
orable years between 1920 and 
-1929, when there was unusual ac- 
tivity in practically all lines of 
trade, the number of defaults was 
large. Record totals appeared in 
some of the years since that time. 
The report of average liabilities, 
for the period of time included in 
the above record, clearly indicated 
that each insolvency during most 
of these years, involved quite a 
large amount. 

The disaster caused by the out- 
break of the European War in 
1914 naturally caused a consider- 
able increase in the number of 
business failures. This condition, 
however, was soon followed by a 
considerable recession. Toward 
the end of that great calamity, 
losses due to business failures 
showed quite a marked reduction, 
and for the two or three years 
after the close of the war there 
was a very great falling-off in the 
number of failures, and very much 
smaller losses due to them. 


QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 


-—— FIRST QUARTER——_, 


7—-SECOND QUARTER——. -——THIRD QUARTER——_, 


No. Amount Average No. Amount Average No. Amount Average No. 

Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- Fail- 
Year ures Liabilities ties ures Liabilities ties ures Liabilities ties ures 
1914 4,826 $83,221,826 $17,265 3,717 $101,877,904 $27,410 4,298 $86,818,291 $20,200 5,439 
1915.... 7,216 105,703,355 14,648 5,524 82,884,200 15,004 4,548 52,876,525 11,626 4,868 
1916 5,387 61,492,746 11,415 4,108 49,748,675 12,110 3,755 43,345,286 11,543 3,743 
1917. 8,937 52,307,099 13,286 3,551 42,414,257 11,944 3,249 47,228,682 14,536 3,118 
1918 3,300 49,780,300 15,085 2,589 38,013,262 14,683 2,180 35,181,462 16,139 1,913 
1919. 1,904 35,821,052 18,813 1,55) 82,889,834 21,096 1,393 20,230,722 14,523 1,595 
1920.... 1,627 29,702,499 18,256 1,725 57,041,377 33,067 2,031 79,833,595 39,308 3,498 
1921.. 4,872 180,397,989 37,038 4,163 130,273,615 81,293 4,472 122,699,399 27,440 6,145 
1922.. 7,517 218,012,365 29,002 5,867 155,703,973 26,538 5,033 117,198,157 23,285 5,259 
1923.. 5,316 188,231,574 26,002 4,408 121,192,494 27,493 3,776 98,754,559 26.153 5,218 
1924.. 5,655 184,865,571 32,691 5,130 119,594,388 23,313 4,441 126,263,495 28,431 5,389 
1925.. 5,969 128,481,780 21,525 5,451 110,916,670 20,348 4,663 102,251,371 21,928 5,131 
1926.. 6,081 108,450,339 17,836 5,395 101,438,162 18,802 4,635 87,799,486 18.943 5,662 
1927.. 6,643 156,121,853 23,502 5,653 125,405,665 22,184 5,037 115,132,052 22,857 5,813 
1928.. 7,055 147,519,198 20,910 5,773 103,929,208 18,003 5.210 121,745,149 22,368 5,804 
1929.. 6,487 124,268,608 19,157 5,685 107,860,328 18,971 5,082 100,296,702 19,736 5,655 
1930.. 7,868 169,357,551 22,986 6,403 167,731,532 26,196 5,904 135,954,091 23,027 6,680 
1931.... 8,483 214,602,374 25,298 6,624 155,894,995 23,520 5,863 161,278,635 27,508 7,315 
1932.. 9,141 275,520,622 30,141 8,292 261,763,666 31,568 7,574 220,348,485 29,093 6,81 
1933.... 7,245 193,176,882 26,686 5,478 134,413,866 24,537 4,009 . 92,104,058 22,974 3,575 
1934.... 3,515 79,577,657 22,689 3,062 72,216,103 23,583 2,631 54,225,567 20,610 2,977 
1935. BAGG §=GBOOE, 106 17,TBO ieee ec cc cece § wccece LaGi.att Gh oblas seas aerate Meee 


r—FOURTH QUARTER—, 


--TOTAL FOR THE YEAR— 


Amount Average No. Amount Average 
of Liabili- Fail- of Liabili- 
Liabilities ties ures Liabilities ties 
$85,990,838 $15,810 18,280 $357,908,859 $19,579 
60,822,068 12,494 22,156 302,286,148 13,644 
41,625,549 11,120 16,993 196,212,256 11,547 
40,491,333 12,986 13,855 182,441,371 13,168 
40,044,955 20,933 9,982 163,019,979 16,331 
24,349,629 15,266 6,451 113,291,237 17,561 
128,544,334 36,747 8,881 295,121,805 33,230 
194,030,880 31,575 19,652 627,401,883 31,926 
132,981,756 25,285 23,676 623,896,251 26,351 
181,208,179 34,728 18,718 589,386,806 28,816 
112,501,995 20,876 20,615 543,225,449 26,351 
101,994,451 19,879 21,214 443,744,272 20,918 
111,544,291 19,701 21,773 409,232,278 18,795 
123,444,698 21,286 23,146 520,104,268 22,471 
116,366,069 20,049 23,842 489,559,624 20,533 
150,824,558 26,671 22,909 483,250,196 21,094 
195,240,668 29,228 26.355 668,283,842 25,357 
204,533,098 27,961 28,285 736,309,102 26,032 
170,679,744 25,045 31,822 928,312,517 29,172 
83,135,778 28,255 20,307 502,830,584 24,761 
58,228,849 19,559 264,248,176 21,686 


12,185 
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Failures by Liability Groups Failures by Federal Reserve Districts—March 





















° . r———_Number——_,, 7 Liabilities ——_—_, 
In connection with a study of Districts 1985 1934 1933 1935 1934 
the annual failure statistics, the Boston (1).......-...-....seeseeeeeeees 103 a a ae aan 
: Wee COR Seca cunde sdakesvenne see 302 51! 185,876 ,892, 
changes that appear in the report  jiijaaeiphia (3).................... 73 51 96 1,326,124 2,554,738 
showing the losses by liabilit GUNMAN AGIAN... cs atncccetanssncedecun 65 75 160 1,744,104 1,836,118 
‘7 ti 4 tt y MMMM COS ae oe kis ano G5 on we sads 58 50 84 1,062,438 877,219 
ZTOUPS GOBEEVE PAFTICUIAE ALLEN  srranta (6)... .cccceccceccncnccececees 28 33 92 245,594 569,978 
tion. This record is printed in am Chicago (7)........0.cceceeeeeeeeeenees 99 159 280 — — 
° : Sree CONS oe eh rn al OG ad aw eka 44 37 111 590,762 754, 
accompanying table covering the Minneapolis CG ec vcadetariscendicevaaes 25 35 61 265,322 712,498 
past three years. It has been pre- Kansas City (10).........-.- 00-2 eeeeeee 34 56 79 301,548 604,283 
° MOM GREW eas ori bh wale ace vs 'd wie dibleaiy ate ten 19 28 58 129,760 581,012 
pared on a quarterly basis foreach 311, francisco (12)...........00000000 126 173 23 2,922,349 3,404,688 
year, and the ratio to the totals Total United States...............-- “e976 1,102 1,948 $18,522,840 $27,227,511 
for each of four different classes March. 1935 
is shown in the table. 3 ’ i 
Ss R -~Manufacturing— -—— Trading, -—Other Com’1—, 
The four different classes in- Districts No. Liabilities No. Liabilities No. Liabilities 
i UNM sr oie «0586 cee 28 $549,794 67 $624,768 8 $33,945 
UGE: CR: EE SHEN, WHR 77 ‘2,251,106 190 ‘1,968,195 35 1,966,575 
all defaults with liabilities of ira 1.1.2.2... 22 712,104 45 502,720 6 111,300 
: H ; POGTE 6 ic catce vei 21 965,792 42 266,312 2 512,000 
under $5,000 in each instance is piri 777" 8 285,813 41 695,590 9 131,035 
shown; also from $5,000 to $25,000; = sixth .............. 3 123,192 25 122,402 es eats 
GAVGUER 66 6 ekg eaae's 24 572,439 63 1,065,703 12 902,314 
from $25,000 to $100,000 and for pone 20022222227! 9 59,661 32 336,823 3 194,278 
over $100,000. The latter class in- Ninth .............. 3 nae x aan.ise 5 81.088 
cludes all the larger failures,some fista 001.3 12,488 16 109,025 1 8,247 
for which the liabilities may be TPWGIR. cccctitencase 23 1,265,241 _& 607,751 _16 1,049,357 
: ek MM... 223 $6,842,092 654 $6,674,817 99 $5,005,931 
in excess of $5,000,000. Taken all 1934 ir Aielag Fake 301 $12,239,398 695 $10,107,625 196 $4,880,488 





in all, however, there are not many 

of the latter. This was particularly true in the larger failures during the 
This analysis covers the year the first quarter of 1935. In no quarter. 

1932, which was the high record quarter throughout these three No material change in the per- 


year for insolvencies, both as to years did the number of such _ centage is to be noted whether 
failures during the quarter were 





















Analysis of Failures by Liability Groups for March unusually numerous, or otherwise. 

Liabilities It is a fact, however, that there 

————Number. —~\r 1935 \ 1934——__, : f 

1935 Ratio 1934 Ratio Total Average Total Average were times when the total o 

Under $5,000...... 401 41.0 385 34.9 $1,052,567 $2,625 $946,180 $2,458 liabilities attributable to the few 






$5,000 to $25,000... 427 43.8 508 46.1 4,642,611 10,873 5,588,818 11,002 : 
$25,000 to $100,000 117 12.0 152 138  seasssé 48iso  e'zea'eos 44505 Jarger defaults, were considerably 













Over $100,000..... 31 8.2 57 5.2 7,194,126 232,068 13,927,815 244,347 in excess of 50 per cent of all 

Total 5 sec sines 976 100.0 1,102 100.0 $18,522,840 $18,978 $27,227,511 $24,707 liabilities for all failures during 
the quarter. 

the number of defaults, and the failures run high, either actually On the other hand, the numerous 






total amount of liabilities. It also or relatively. The highest point smaller insolvencies constituted, 
covers the two succeeding years, showed a record of only 5.7 per at all times, a considerable part of 
the first of which, 1933, showed a_ cent of the total number of all the total number of all failures. 
considerable reduction in business failures in the United States for Such defaults were in the aggre- 
defaults as the year advanced, as 

well as the four quarters of 1934, Large and Small Failures—March 


in which a further marked im- MANUFACTURING 
provement appeared. r Total \ ~—$100,000 & More— —Under $100,000— 
No. Liabilities No. Liabilities No. Liabilities Average 




















. 1935.... 223 $6,842,092 13 $8,188,089 210 $3,654,003 $17,400 
Few Large Failures 1934.... B01 12,289,398 © 267,562,665 275 4,676,733 17,006 
Fi 1933.... 462 17582887 34  9/433'401 428 8149.48 
_ Finally, the first quarter of 1935 1935°"": — 49-«31093'421 «76-~=«21'049'881 «566 «10243540 —«d18,098 
is given and for that quarter there 1931.... 582 24072069 33 1611244 542 7959225 14,498 
were only two or three years in TRADING 
the past twenty years or longer, Li = peg tl 5 prttere oa cer rent 
ee : ae 95 10,107625 16 2,828'180 79 7,279, ; 
that made a similarly low showing. 1933"'"' 1,336 + -23/204'442«««41.«S «8,239,589 1,295 14'964.853 11,556 
T he striking feature throughout 1932.... 2,108 44,117,955 50 17,327,965 2,058 26,789,990 13,017 
1931.... 1848 30,347959 41 9,049,260 1.802  21.298699 11,819 


the statement is the relatively 





small. sembsr of 1 ; ALL COMMERCIAL 
hat i ae or vee See 1935.... 976 $18,522,840 31. $7,194,126 945 $11,328,714 $11,988 
that is the defaults where the 1984.... 1,102 27,227,511 57 18,927,815 1,045 13,290,696 12,727 
liabilities in each i 1933.... 1, 48,500,212 93 22,467,109 1,855  26,033,1 ; 
$100 case involve 930°"': 9'951 93,760311 156 50°518'378 2°798 43°241'933 15,471 
000 or more. 1931.... 2,604 60,386,550 88 28,644,002 21516 31,742'548 12,616 
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gate from 35 to 40 per cent of all 
insolvencies, and there was ap- 
parently little difference in the 
ratio to the total, whether it was 
a year of many defaults or the 
reverse. 

In the next group where the 
amounts involved were between 
$5,000 and $25,000 for each failure, 
the ratio to the total was in the 
neighborhood of 45 per cent. In 
other words, insolvencies where 
the liabilities in each instance were 
less than $25,000, constitute from 
80 to 85 per cent of all failures 
in the United States. 


Quarterly Failure Ratios 























r 1935. ~ 

Number Ratio 

SSE See a 976 30.8 
DRED 50 Gib bo e.o ee 0505s 1,005 31.8 
SR ari veese ess eeeeee 1,184 37.4 
ee 3,165 100.0 
Number Ratio 

NNR ee oe ee eae ae 1,102 31.4 
NTI 55 nc we 0 0 2s One 1,049 29.8 
MED secs Os 4 dees seine os 1,364 38.8 
ee, 3,515 100.0 
r 1932* ~ 

Number Ratio 

DEMIR 6 ecaes as wees eae 2,951 32.3 
February ......... Renee 2,732 29.9 
ae eS ae 8,458 37.8 
DOE SOMRTROE soins so vid scene 9,141 100.0 

r 19207 \ 

Number Ratio 

DED 5b p'S sein ee's 05 00:0 60 569 35.0 
Be ee eee 492 30.2 
IN bie S's veo wns Kas eos 566 34.8 
a . 3,627 100.0 


* The high record. + A low record. 


By Branches of Business 


The reduction in the number of 
business failures in March was 
relatively larger among manufac- 
turing concerns than for the other 
two classifications. In the report 
for the latest month, 223 defaults 





Failures in Specified Cities in the United States—March 


Fed. Res 
City Dist Pop. 
DGMAMONG 65. 6a vce ee 2s 5 804,874 
ne ee 781,188 
EN ke hs eK Osa e Halse & 2 573,076 
REMRORIND: 5s 6:uie ee Sie aare 6 (i 3,376,438 
Cs a a oes 4 451,160 
SPINNING SiScla asc utes a's 4 900,429 
ae A ey eae eee a 7 1,568,662 
anGlanaApolS .<..< 06 6.0 7 364,161 
2 a 2 316,716 
Kansas City, Mo........ 10 399,746 
TG AMNIOR.. coc kcicecve 12 1,238,048 
TSOUUTANIO cas 55 5.0% 2tte es 8 307,745 
pe 7 578,248 
MEIRNGADOUS cose 6 cistcae s 9 464,356 
DOI huis Soe So as ids 2 442,337 
New Orieans .......... 6 458,762 
New York City......<.. 2 6,930,446 
PRUSIOIOMIE cece ccs 3 1,950,961 
Pe le 4 er 4 669,817 
Portiand, Ores... s6 6 ss 12 301,815 
OREO ors cs ewews 2 328,132 
EI PODMAGs ac5 as lis enchae 8 821,960 
San Francisco.......... 12 634,394 
ONTIID a 5 vicars we eeuns 12 365,583 
Washington, D. C....... 5 486,869 
; Lt | Sane ee mer are 
All Opher..’.:... Bet cesee oa 
i > a ER - Sears 


were shown for manufacturing 
lines, with total liabilities of 
$6,842,092. There were in the same 
month 654 failures in the trading 
division, owing a total of $6,674,- 
817 and 99 other defaults, chiefly 
agents and brokers, for which the 
total indebtedness was $5,005,931. 

In March, 1934, the number of 
failures in manufacturing lines 
was 301, owing $12,239,398 of in- 
debtedness. There were in ad- 
dition, 695 trading failures for 
which the total liabilities were 
$10,107,625 and 106 defaults in the 
third division owing $4,880,488. 

All three classes showed a re- 
duction in the number of defaults 
in March this year, as compared 
with that month in 1934, but the 
reduction for the trading division 
was relatively smaller than that 


Failures 
March, 1934 








March, 1935 














No Liabilities No. Liabilities 
6 $88,500 8 $89,514 
18 190,828 23 533,669 
14 199,175 8 192,056 
25 997,200 47 1,392,500 
3 222,800 5 915,727 
14 569,594 11 323,797 
11 95,700 12 $32,511 
3 21,790 2 29,209 

2 11,000 3 147,000 

4 27,131 6 156,100 
30 1,216,995 40 668,655 
3 40,255 eye Rereer 8 
10 218,414 12 229,463 
5 41,145 6 63,667 
14 1,348,366 19 343,197 
oe oecccee oe S >) eHeaiwr 
163 3,807,965 140 8,944,112 
19 499,376 15 818,925 
4 13,833 5 78,998 

6 42,127 8 103,293 

T 97,595 3 206,193 
10 207,249 12 235,963 
16 305,825 19 472,609 
8 47,644 15 121,412 

8 249,069 2 18,090 
403 $10,054,576 421 '$11,416,660 
578 8,468,264 681 15,810,851 
976 $18,522,840 1,102 $27,227,511 


shown for the manufacturing class. 
Furthermore, the liabilities for the 
failures among manufacturing con- 
cerns, were not much more than 
one-half the amount involved in 
the manufacturing defaults in 
March, 1934, 

Separating the failure figures 
for March this year by geographi- 
cal divisions, the reduction in 
the number of business defaults 
and in the liabilities reported as 
compared with that month in 1934 
was very largely in the West. 
There were eight of the twelve 
Federal Reserve Districts where 
a decline was shown in both par- 
ticulars. 

The most notable improvement 
last month was in the Chicago 
District. In that section, there 
was a large reduction in the num- 


Failures in Major Divisions of Trade According to Federal Reserve Districts—March, 1935 

















RETAILING Women’s and 
Children’s Men’s and Boys’ 
Grocers Meats Restaurants Confectionery Clothing Clothing Furniture Brugs 

Districts No. Liabilities No. Liabilities . No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilitier 
|) Fre res 18 $109,556 1 $1,353 3 $26,663 8 $21,943 5 $18,349 5 $31,633 1 $55,000 5 $41,050 
Es a ee 23 126,324 22 190,858 10 170,332 5 21,702 6 41,000 8 62,500 6 74,536 16 147,047 
Philadelphia (III)...._......... 6 29,585 1 500 1 15,000 1 24,211 4 15,000 4 38,000 ecg A somtaksseees 2 22,886 
I ADU Don sns san desnecss 9 35,329 4 13,663 2 30,307 ST Pe 1 1,795 1 SOR: fier le enetns 5 37,059 
NE AUD c cons wacces devses 11 31,302 ¢ ieee 6% 3 22,350 2 = ee ys | 1 5,000 1 8,000 1 30,000 
CRM: OWED pais 06o55 5.c00cde%e Ore 5 as) Weta ih ees | eee a: aebeee o> eta em 2 10,824 1 1,814 2 8,210 
I REN Da bo us 05.00 eters se ¥ 8 104,510 2 5,659 3 Ns Sa rey ee 3 12,597 3 24,301 2 82,087 9 147,704 
es MIN CRED D Sew cceses¥sdecs BD. Se 2) 0) eingwe 8 2 eee >. ee: weeeeenn) (oe) eknae ee ie Soelmage ai) ree eae 1 2,643 
Minneapolis (IX).........-...-- Ree UO Nds “inkwesc” (sn ebay be See eae Pam rrr 1 3,450 us \eeeelds) . ok’ > eee . 
Kansas City (X)............ See O Byes ce “eevee 2 SERGE oe Ch wens 2 4,874 ey 1 2,167 5 29,684 
Te sb a ae po ema s pie = Mahe hes Ceo et bar” eneaeteh 1 6,667 1 5,314 1 10,242 aie eer ys 
San Francisco (XII)............ 12 32,890 5 22,274 14 87,481 bai te ear ote 3 5,025 2 5,998 1 2,897 8 41,780 
Total United States,........ 121 $598,967 35 $284,807 46 $887,915 11 $72,885 25 $105,807 28 $188,220 14 $186,748 54 $508,018 
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BRADSTREET MONTHLY REVIEW 














MANUFACTURERS 

WOOOE cic gree Sa Aad Daa eae ed oe 
Milling anid Bakers... 2). .6:06-6 cece 
Chemicals and Drugs... oo s<-<:06 5s sis 
Clothing and Furnishings.......... 
Panter COMO hse. sig. 0.5 o's <cs dvs 000 
Hats, Gloves and Furs....:........ 
Shoes and - Teather. . .55.. css cease 
POU ic cde hae SK. s ieee K een es 
Mie MME oo oxo oc eae = op wieiena ciecs 
Tobacco and Beverages............ 
PI ick 5 ooo 5 cee lee ow ess os 
Lumber and Building Lines......... 
AUN 5 or dsr hi nko aha s aso Weare bbl 
Transportation Equipment.......... 
EVON SI UOEE isis vice o Ko vee eevee 
Non-Ferrous Metals................ 
Petroleum: And Coals... osc k aie cece ee 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Ginee <0 cece ss 
MRE ECGs sds, dc ctele Rrelsiéiscdiate ts sais 


Total Manufacturers........... 


RETAIL DEALERS 
General StoreS....-scscesccccccces 
Groceries, Meat and Fish........... 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............- 
TeGthee GAG BOORR ic. < 655 06s neice pa ceee 
PPUIUSER ENSUE: Wis a 5'g nro 620855 90 o <ie w a.eso wee 
Lumber and Building Materials..... 
Chemicals and Drugs.............-- 
POs oi vainé sites sb we ni eee 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products.......... 
Books and Periodicals.............. 
GU NEN GOOGE. <cicciec 0 se event 60.006 
WO WOIEE Gilg x winetele a 8516 00s: ee a ortretate's 
PIA OUNOEN Lo os a slaletels is <0 9.3 5 2 wale 40:04 
Non-Ferrous Metals............+0+. 
Hardware an@ Tools... ....sccoccvse 
Iron and Steel. .....ccccccece euees 
Hotels and Restaurants............ 
Petroleum and Coal..........-+..-- 
Stone, Clay and Glass............. 
Transportation Equipment.......... 
(VASO aa ere Wa. 8: are ire pais. 6:4 61050 ;0" 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Bocks and Periodicals........++++++ 
Chemicals and Drugs.......+++++++> 
Parniture ..ccccccceccccoccvcce eae 
Lumber and Building Materials..... 
Groceries, Meat and Fish........... 
Iron and Steel........-eceeecceces 
Leather and Shoes........-seeeeeee- 
Machinery ........cccccccccccccce 
Non-Ferrous Metals.........-+++ee08 
EER on ota se wieles ties ele ree es veg € 
Paper and Paper Products.......... 
Petroleum and Coal..........++..++- 
MDE TIOGOE, <5 oc cians cle ecicens wes 
Stone, Clay and Glass............- 
Clothing and Furnishings.......... 
Ea ic otprerdiece d.orisla's race, » « 
Transportation Equipment.......... 
Mi ciecas Cheek meanness 8 e's 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
, Advertising ..........-seseccecese 
Brokers (Investment).............. 
NMI edo 'c, rho op dlece e-e-3:ecScacete ole 
PEE rer iga eco biaord.o Nce nie ela eee een 
EM og ira tug sth cla. sg:a Ok Oe a:88 ey 0% 
Insurance and Real Estate.......... 
TMMIOE cobs 6 cme Vel ves heteseeete 
Taxicab Companies..........+0.2.5 
Undertakers ......+.... RY Pen 
ION ina 5 ov 5 oa bic heh dgiakedie va 








Total Agents & Commercial Ser. 
Total United States............ 
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Failures by Divisions of Industry—March, 1935 
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r Liabilities ———, 
Mar., 1935 Mar., 1934 
$648,573 $1,809,374 
86,251 333,302 
60,867 40,111 
311,287 369,193 
139,981 1;881,556 
358,916 114,400 
235,349 339,243 
1,000 124,416 
148,056 12,376 
48,849 44,906 
190,521 622,679 
1,487,116 1,977,030 
297,411 444,391 
46,276 212,888 
1,522,149 908,105 
226,736 225,146 
eiokiss 321,307 
82,974 503,699 
29,500 10,000 
268,921 1,098,868 
651,359 846,408 
$6,842,092 $12,239,398 
$551,023 $457,197 
1,335,859 1,066,320 
305,782 675,778 
253,754 1,006,829 
114,810 17,401 
120,532 195,903 
186,743 344,922 
200,884 144,147 
508,013 660,571 
10,000 40,118 
149,002 517,483 
1,200 51,174 
17,188 70,492 
600 28,575 
47,755 245,748 
150,963 143,153 
4,378 (hedans 
148,136 583,674 
Rance? 55,000 
513,412 615,136 
159,948 186,732 
23,874 54,360 
205,329 273,387 
450,069 477,438 
$5,459,254 $7,911,538 
$7,000 $105,000 
3,000 ieee 
cngaeie 27,544 
731,812 924,729 
51,799 443,477 
47,000 14,412 
30,453 5,000 
vasetes 6,500 
45,000 94,799 
48,821 61,693 
‘idan 210,454 
33,190 179,075 
27,091 12.784 
17,421 43,492 
172,976 67,128 


$1,215,563 


$29,922 
1,569,063 
104,934 
216,277 
286,899 
1,299,261 
255,291 
43,835 
1,200,449 
$5,005,931 
$18,522,840 





$2,196,087 


$30,181 
481,513 
30.839 
55,907 
145,424 
2,423,209 
390,213 
17,163 
74,657 
1,231,382 


$4.880,488 
$27 227.511 


ber of defaults as compared with 
a year ago, and the liabilities were 
30 per cent smaller than they were 
in March of the preceding year. 

Failures were also considerably 
reduced in number last month in 
the Minneapolis and Kansas City 


Federal Reserve Districts. Other 
divisions where smaller reductions 
were shown included the New 
England States; the Cleveland 
Federal Reserve District; the At- 
lanta and Dallas Districts, and the 
Pacific Coast section. 


March, 1935—_,, 








Number Ratio Liabilities 
Manufacturers ..... 223 22. $6,842,092 
Traders: 
en 583 59.7 5,459,254 
Wholesale ...... 71 7.3 1,215,563. 
Agents & Coml. Ser. 99 10.2 5,005,931 
Total U. 8...... 976 100.0 $18,522,840 
March, 1934-__—_,, 
Number Ratio Liabilities 
Manufacturers .... 301 27.3 $12,239,398 
Traders: 
MOG oc cecccke 626 56.8 7,911,538 
Wholesale ...... 69 6.3 2,196,087 
Agents & Coml, Ser. 106 9.6 4,880,488 
Total Wer Brciacs 1,102 100.0 $27,227,511 


On the other hand, the four 
divisions where failures showed an 
increase last month included the 
New York, Philadelphia, Rich- 
mond and St. Louis Federal Re- 
serve Districts. The increase was 
not large, however, in any one of 
them, except in the Philadelphia 
District, where the number was 
higher than in the other three. 
Only one district shows higher 
liabilities in March this year than 
that month in 1934, and that was 
the Richmond District, though the 
amount there was not heavy. 


Slight Increase in April 


Business failures increased 
again in the first week of April, 
the number of such defaults in the 
United States being 251, against 
231 and 240, respectively, for the 
two preceding weeks and 226 a 
year ago. The latest week was the 
third successive one in which 
failures were more numerous than 
in the corresponding week of last 
year. Except for a single increase 
during 1933 and 1934, in October, 
1934, insolvencies have shown a re- 
duction every week, the decline 
being very large for most of these 
two years. 


2> 











Insolvencies with liabilities of 
$5,000 and over in each instance 
numbered 162 for the latest week, 
against 136 such defaults in the 
week previous and 133 a year ago. 

The weekly record of business 
failures in the United States for 
this year to date, with figures for 
the corresponding weeks in both 
preceding years, is given below: 


Per Cent 1933 


+ 
-_ 
= 
=" 


pak et 


NEW ENGLAND 


New Hampshire 


Vermont 


Massachusetts 


Connecticut 


Rhode Island 


MIDDLE ATLANTIC 


New York 


New Jersey ......... aiaisls ides 
Pennsylvania 


SouTH ATLANTIC 


Maryland 
Delaware 


Analysis of Failures by States—March, 1935 


——Number——. 

Mar., 1935 Mar., 1934 Mar., 1935 
$35,981 
335,675 


598,633 
201,346 
70,629 


—— Liabilities. 


Mar., 1934 
$57,889 
42,164 
35,068 
3,572,520 
138,497 
76,537 





$1,242,264 


$4,397,688 
1,984,532 
1,263,339 


$7,645,559 





$226,360 
11,206 


$3,922,675 


$5,873,212 
1,813,717 
2,881,135 


$10,568,064 


$119,011 


249,069 
129,370 
372,714 
109,825 


District of Columbia 
Virginia 

West Virginia 
North Carolina 
South Carolina 


a bk peek fe 
MONAN SRE ARHS 


PEELE t beet i++ 


Dio 91 De Don VI D sap? 


All trade groups showed higher 
totals than the figures for a week 
earlier, failures in retail ‘and 
wholesale lines revealing the most 
marked advances. 

When analyzed by geographical 
divisions, increases were shown in 
New England, South Central, Cen- 
tral East and Pacific. There was a 
falling-off recorded in Middle At- 
lantic, South Atlantic, Central 
West, and Western. 


Analysis of Week’s Failures 

By Trade Groups and Geographical Divisions 
m——1935—_._ 1934 
Week Week Week 
Trade Groups: Apr.4 Mar.28 Apr.5d 
Retail 152 148 138 
Wholesale 22 13 
Manufacturing ..... 55 53 
Other Commercial... 2: 22 


Total U. 8....... 25 2 226 


Geographical 

Divisions: 
New England 
Middle Atlantic .... 7 
South Atlantic ..... 1 
South Central 2% 1: 1 
Central East 5 3 
Central West 
Western 
Pacific 


Total U. S....... 251 : 226 


0 
7 
1 
6 
5 
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Monthly and Quarterly Failure Figures 


c——Number——, Liabilities 
1935 1934 1933 


Georgia 
Florida 


SouTH CENTRAL 


Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 


Michigan 
Wisconsin 


CENTRAL WEST 


Minnesota 


Missouri 


North Dakota 
South Dakota 


Nebraska 
Kansas 


Montana 
Idaho 
Wyoming 
Colorado 


131,644 





$1,276,967 


$441,728 
88,684 
23,754 
1,318 
88,879 
125,775 


129,760 
$899,898 





$1,177,887 
92,509 
1,279,806 
264,794 
753,514 


$997,923 


$125,270 
344,397 
74,490 
319,393 
60,638 
175,518 
16,286 
557,856 


$1,673,848 


$1,574,940 
639,3 


1,574,053 
764,407 
600,747 








$3,568,510 


$62,081 
301,728 
372,237 
4,344 
72,609 
34,512 
33,439 


$5,153,527 


$363,024 
238,532 
462,854 
39,191 
3,500 
33,270 
113,839 








$880,950 


$1,254,210 


$129,500 
316,344 


976 1,102 1,948 $18.522.840 New Mexico 


Mareh 2... 226520 


» 


February 
January 


Ist Quarter... 


December 
November 
October 


4th Quarter... 


2nd Quarter... 


2€ 


1,005 1,049 
1,184 1,364 


3,165 3,515 
1934 1933 
963 1,132 


2,378 
2,919 


7,245 
1932 


923 1.237 2. 


1,091 1,206 


2,977 3,575 


790 1,116 
929 1.472 
912 1,421 


1,033 1.648 


. 2,681 4,009 7, 


977 1.909 2 


1.052 1,921 


8.062 5,478 8, 


18,737,657 

18,823,697 

$56,084,194 
1934 


$19,910,610 
18,349,791 
19,968,448 


$58,228,849 


$16,440,147 
18,459.903 
19,325,517 


$54,225,567 
$23,868,298 


22.560.835 
25.786.975 


$72,216,103 


Arizona 
Utah 
Nevada 


PACIFIC 
Washington 
Oregon 
California 


UNITED STATES 
ORB: sip ice SPER eee 976 1,102 








25 $108,069 


27 $405,680 . 


15 644,619 
134 1,850,324 


$615,620 


$233,672 
138,859 
2,669,113 








176 $2,900,623 


$18,522,840 


$3,041,644 


$27,227,511 
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BANK CLEARINGS REACH 


THREE-YEAR HIGH 


ANK clearings for March were 


Daily Average Bank Clearings 


: Per 

in excess of those for any san stad pote 

month back to December, 1931. Mar. .... $940,785,000 $811,905,000 +15.9 

H lead- Feb. 868,477,000 865,128,000 + 0.4 

The total for the twenty two lead Jan 907,278,000 760,838,000 +18.0 
ing cities in the United States was 1934 1933 

: : Dec 868,144,000 745,351,000 +16.5 

$24,460,413,000. This amount 16 Nov 739,992,000 761,474,000 — 2.8 

more than 90 per cent of the total vet 753,307,000 778,720,000 — 3.3 

was : Sept...... 743,202,000 730,154,000 + 1.8 

for all cities reporting. rin 675,390,000 722,127,000 — 6.5 

Next to March, the record total July 795,762,000 919,421,000 —13.4 

June 818,342,000 823,931,000 — 0.7 

for the past three years was that ,,, 817,264,000 714,308,000 +14.4 

for January this year. Thereport  pril 908,558,000 616,945,000 +47.3 


for each business day in March 
showed an increase over that 
month in 1934 of 15.9 per cent and 
for January the amount was 
higher than for the same month in 
the preceding year by 18 per cent. 


The average daily figures for 
each month eliminate the varia- 
tion due to the difference in the 
number of business days that oc- 
curs from time to time. For the 
month just closed there were 
twenty-six business days, whereas 
in February the number was only 
twenty-two; in January it was 
twenty-five and in March, 1934, 








the comparisons and for these 
changes allowance is made above. 
Clearings were heavier in March 


higher at many of the larger cities. 
There was an increase of $703,305,- 
000 over the total for the last week 
of March, whereas for the same 
two weeks a year ago, the increase 
was $456,923,000. Clearings for 
the latest week included the 
larger settlements incident to the 
opening of April. 

Figures at leading centers, com- 
pared with those of a year ago, 
are printed herewith: 





this year at each of the twenty- 
three leading centers included 
above, excepting only one city. 
Outside of New York City, the 
increases for the month this year 
were quite large at Philadelphia, 
Pittsburgh, Chicago, Detroit, St. 
Louis, Cincinnati, Atlanta, Dallas, 
Kansas City, and San Francisco. 

The improvement in the report 
of clearings has continued in the 


twenty-seven. These changes will 
account for some differences in 


early April report. 
week the amqunt was substantially 


WEEKLY BANK CLEARINGS FOR THE MONTH OF MARCH 


For the first 


Week Week Week Week 
Mar. 6 Per Mar. 13 Per Mar. 20 Per Mar. 27 Per 
1935 Cent 1935 Cent 1935 Cent 1935 Cent 
Ary ers arte ree $218,732 +11.1 $208,837 +10.7 $211,530 + 3.9 $181,141 + 0.0 
Philadelphia .......... 371,000 +28.4 296,000 +15.6 352,000 +19.7 305,000 + 5.9 
DEE ohn k who ecm 26,300 + 0.4 24,500 + 9.4 27,800 — 2.1 25,800 + 3.3 
ae 108,148 +17.0 85,688 +20.6 103,790 +27.0 92.286 +17.3 
CURTIN, oe ge wears une 63,186 +10.0 52,278 + 6.0 67,208 +11.7 55,925 + 6.5 
os eae Ae 51,240 +22.9 42,603 + 9.8 52,103 +23.5 42,858 +12.5 
NE er eae 64,051 +13.0 49,476 + 4.9 61,599 +16.3 45,823 + 7.5 
po Ae ee 81,426 +23.2 28,847 +13.7 82,641 +24.3 29,141 + 5.7 
WN aks cebescawss 41,400 +21.4 41,200 +10.2 48,700 +16.0 43,800 +17.4 
New Orleans........... 24,992 +14.2 28,186 +29.3 29,777 +27.2 26,513 +12.9 
CRN Ci coiveattaens 254,000 +238.3 238,000 +28.2 244,100 +19.6 230,500 +17.4 
BEONE.< sticincg ce eecice vie: 100,725 +39.4 79,587 +29.7 89,235 +22.8 91,395 +25.0 
OR RAIN a Vince elapse pn eis 81,100 +26.1 69,100 +12.9 82,700 +13.3 78,600 +26.8 
RMIOUIIID a incs wanes 6.8 31,116 +17.6 25,573 + 6.6 28,626 + 9.0 23,987 +15.5 
Minneapolis ........... 53,4038 + 7.2 47,845 + 5.8 55,547 +11.3 49,517 + 4.9 
ae 87,606 +33.7 72,569 +15.2 82,810 +16.4 75,695 +26.1 
OI oss dics wi tog eee 28,155 —16.5 27,732 — 7.8 80,271 — 2.3 25,016 —10.9 
P| SR Pea ey re 36,3856 +23.4 85,061 + 7.8 34,730 — 2.6 37,024 +21.4 
San Francisco......... 127,400 +18.2 106,400 + 7.0 128,500 +21.7 108,300 + 9.7 
Portland, Oregon....... 25,781 +26.8 24,109 +11.3 27,144 + 6.5 27,024 — 4.7 
ONT v5.05 :ccecce ces 25,647 +12.4 23,3858 +11.9 28,206 +18.8 25,188 +25.2 
OMA: Koa wiWen sce $1,846,764 -+20.2 $1,606,949 +14.6 $1,819,017 +15.8 $1,619,978 +11.0 
NOW Toelhs 6 icin sci Wess 4,101,281 +10.5 4,017,467 +18.0 4,166,285 +13.8 8,886,850 +14.8 
Total Alls. cccsccec $5,947,995 +18.8 $5,624,416 +17.0 $5,985,252 +14.0 $5,006,828 +13.8 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


or decrease compared with the figures of the same week in 1934. 


APRIL, 1935 


Percentage shows increase 











Week Week Per 
Apr. 3, 1935 Apr. 4, 1934 Cent 

-———-000 omitted. Change 

Boston ......< $213,494 $192,098 + 11.1 
Philadelphia 338,000 276,000 + 22.5 
Bee Se géese 28,300 26,100 + 8.4 
Pittsburgh .... 102,029 81,864 + 24.6 
Cleveland ..... 62,295 56,749 + 9.8 
Cincinnati .... 52,660 47,131 + 11.7 
Baltimore ..... 60,997 52,9385 + 15.2 
Richmond ..... 28,816 24,243 + 18.8 
pe! 38,400 35,600 + 7.9 
New Orleans... 27,061 25,516 + 6.1 
CHICAGO: ..05-. 260,300 219,600 + 18.5 
CI ia eees 86,357 73,181 + 18.8 
| ee 75,200 67,300 + 11.7 
Louisville ..... 27,480 21,828 + 25.9 
Minneapolis ... 50,130 44,670 + 12.2 
Kansas City... 72,613 63,039 + 15.2 
OMRRR 6.66000 26,966 29,230 — 7.7 
Dallas, ........ 32,606 29,192 + 11.7 
San Francisco.. 124,600 100,346 + 24.1 
Portland, Ore.. 22,934 21,185 + 8.3 
eee 24,766 20,174 + 22.8 
i | ea $1,756,004 $1,507,931 + 16.4 
New York..... 3,954,129 3,358,235 + 17.7 
Total All.... $5,710,133 $4,866,166 + 17.4 


The total for the twenty-two 
leading cities in the United States 
for the week ended, Wednesday, 
April 10, was $5,200,577,000, against 
$5,742,746,000 for the same week of 
last year, a loss of 9.4 per cent. 
This contrasted with a gain of 17.4 
per cent in the previous week. At 
New York City, clearings were 
$3,624,118,000, a reduction of 14.8 
per cent from the amount reported 
last year, while the aggregate for 
centers outside of New York of 
$1,576,459,000 was 5.9 per cent 
higher. 

The report makes the poorest 
showing since early in February. 
The decline was mainly at New 
York City, and may reflect reduced 
stock dealings, compared with the 
early part of April, 1934. 
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HE trend of commodity prices 

was strongly upward toward 

the close of March. Led by 
foodstuffs, the recovery in some 
items was sharp from the mid- 
tnonth weakness. Gains, however, 
were insufficient to wipe out the 
earlier losses, and most of the in- 
dices closed below the positions 
held a month earlier. 


Dun & Bradstreet Lowered 


The net’ change in the Dun & 
Bradstreet Monthly Commodity 
Price Index for the month was a 
decline of 1.3 per cent, which 
lowered it to $9.6643 on April 1 
from $9.7954 on March 1. This 
decrease followed a slight gain in 
February, which brought the 
March I’figure to the highest point 
touched in more than four years, 
or since December 1, 1930. 


Mar. 1, 
1935 


$0.1213 


Apr. 1, 
1934 
$0.1009 
.2468 
2.2002 


Apr. 1, 
1935 
$0.1147 

-8350 


Breadstuffs 

Livestock 

Provisions 

Fruits 

Hides and Leather... 
Textiles 

Metals 

Coal and Coke. 

Oils 

Naval Stores 
Building Materials... 
Chemicals and Drugs. 


Miscellaneous -3190 





$9.7954 $9.1697 


THE TREND 
OF PRICES 


The April 1 index, however, still 
is 1.8 per cent higher than on Jan- 
uary 1 of this year, and comparison 
with the April 1, 1934, number of 
$9.1697 shows a rise of 5.3 per cent. 
A group analysis of the price 
movements shows that seven com- 
modity groups lost some ground 
during March, with the textile 
group losing the largest amount. 


Sharp Drop in Dun’s Index 


Although there was a slight re- 
covery in the quotations on some 
of the major items toward the 
close of March, Dun’s Index Num- 
ber of Wholesale Commodity 
Prices on April 1 dropped to 
$172.461. This was a decline of 
$4.345, or 2.46 per cent, from the 
March 1 position at $176.806, and 
represented the sharpest recession 
that has been recorded in forty- 
eight months, or since October 1, 
1931. All of the gain of the cur- 
rent year now has been cancelled. 


Feb. 1, 
1935 
$28.383 
20.258 
20.088 
17.232 
27.760 
23.615 
39.434 


Apr. 1, 


Agr..1,. Mar. 1, 
1934 


1935 1935 
Breadstuffs .. $27.105 $28.710 
Meat 21.295 21.371 
Dairy&Garden 18.292 18.8419 
Other Food... 17.295 17.293 
Clothing ..... 27.419 
Metals 23.820 
Miscellaneous. 39.374 


23.907 


22.333 F 
39.993 


39.238 





Total $172.461 $176.806 $176.770 $163.415 


DUN’S INDEX NUMBER 








Nov. 


April 


In the sharpest recession that had been recorded in forty-eight months, or since October, 1931, Dun’s Index 
Number on April 1 dropped to $172.461, a decline of $4.345, or 2.46 per cent, from the March 1 position, 
but continued to hold above the level of the year preceding for the twenty-fourth consecutive month. 
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Rise of Weekly Index Resumed 


The Dun & Bradstreet Weekly 
Food Index advanced 4c. in the 
week ended April 2 to $2.69, con- 
tinuing the upturn started a week 
earlier. The index,now is at the 
highest point in five weeks, but 
still is 7c. below the four-and-a- 
half-year peak of $2.76, established 
on February 13. Compared with 
the same week of 1934, when it 
stood at $2.10, there was a gain of 
28 per cent. Despite the recession 
during the middle part of March, 
the index closed 1c. above its posi- 
tion at the opening of the month. 


1931 
$2.37 
2.36 
2.37 
2.37 
2.35 


19385 1934 1933 
Apr. ee $2.10 $1.58 
Mar. 2.11 1.57 
Mar. 2.13 1.60 
Mar, 2.14 1.54 
Mar. £ 2. 2.15 1.58 


Down for Month 


After touching the year’s low at 
116.22 on March 18, the Daily 
Weighted Price Index rose irregu- 
larly to stand at 120.97 on April 4, 
which represented a gain of 4.1 per 
cent. Although lower by .64 point 
than a month earlier, the index was 
13.32 points, or 12.4 per cent, 
higher than the 107.65 registered 
on the comparative 1934 date. 


Daily Index 


1934 
Apr. 4 aaa 


on 











DsboNine 








RPNNNNOWODWOD 


Ane 





RDS imio 


HicH 
124.27 Feb. 18 
121.58 Dec. 31 
113.52 July 18 
84.41 Jan. 7 


116.22 
101.05 
67.86 
69.55 


1935.. 
1934.. 
1933.. 
1932.. 
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HE detailed report of building 
permit values by cities for 
March, 1935 and 1934, and for 
February, 1935, as reported to 
Dun & Bradstreet, Inc., follows: 
























































March, March, Feb., 

New England 1935 1934 1935 
rr $346,046 $621,625 $330,351 
Bridgeport ..... 44,467 20,638 33,980 
Brockton .....-. 31,600 6,730 10,879 
Burlington, Vt.. 1,625 83,500 8,775 
Cambridge ..... 93,030 41,991 20,160 
Chelees ..cceses 10,450 9,630 210,900 
Bverett: .. 2 ccs 30,740 2,500 5,695 
Fall River...... 11,580 23,278 3,555 
Fitchburg ...... 14,216 68,400 3,670 
Greenwich ..... 89,748 65,350 19,650 
Hartford ...... 123,275 143,326 322,926 
Haverhill ...... 2,750 3,822 2,875 
Sree ee 7,625 37,900 44,050 
Lawrence .....- 23,000 92,150 25,850 
ee are re 66,590 19,770 6,475 
A ee 37,310 92,775 
Manchester 28,683 22,191 
Medford ....... 10,700 14,585 
New Bedford.... 21,300 10,550 
New Britain.... 19,108 9,570 
New Haven..... 67,099 52,601 95,269 
Mewes Sse 88 248,790 122,900 59,905 
Norwalk ....... 87,405 26,260 28,045 
Portland, Me.... 13,494 5,978 16,088 
Providence ..... 251,300 131,100 68.750 
Quincy, Mass.... 29,960 29,812 30,635 
oe Ee ee Hae 27,925 167,935 50,285 
Somerville ..... 26,496 45,585 45,650 
Springfield, Mass. 30,310 15,205 78,785 
Stamford ...... 58,815 23,190 21,605 
Waterbury ..... 13,550 33,950 6,300 
West Hartford.. 440,524 45,388 41,418 
Worcester ...... 57,845 53,987 66.340 

WBE... ssewaias $2.367,356 $2,228,391 $1,803,537 

Middle Atlantic 
Manhattan 1....$1,279.825 $288,650 $458,000 
Manhattan 2.... 1,258,975 959,076 1,567,825 
BOS: Bekiscinne 1,387,050 1,310,200 879,950 
a Ss 225,416 179,995 231,635 
Brooklyn 1...... 2,164,635 1,265,375 965.120 
Brooklyn 2...... 953,300 771,122 287.776 
Queens 1....... 2,304,787 418,644 1,084,611 
Queens -2....... 1,174,310 466,166 207,383 
Richmond 1..... 640,580 23,507 102,838 
Richmond 2..... 58,290 17,510 67,770 











Total N. Y. C.$11,447,168 $5,700,245 $5,852.908 












(1) New work. (2) Alterations. 




















ME 504 555% $109,661 $105,144 $895,508 
Allentown ..... 169,845 22,150 8,325 
Altoona ........ 33,253 3,058 8,421 
Atlantic City.... 88,442 42,399 53,394 
ee 8,100 7,360 3,825 
Bayonne ....... 26,160 115,745 4,850 
Binghamton 96,219 38,249 52,674 
EE S503 vee 602,315 156,335 44,924 
Camden ........ 807,247 64,086 3,550 
East Orange... 52,373 24,255 31,981 
Elizabeth ...... 20,000 41,005 14,670 
RNID wid ond: dae 10,773 34,739 5,330 
PR ities aca sues. 13,965 14,020 19,067 
Harrisburg ..... 35,000 12,800 30,530 
Jamestown ..... 13,770 1,310 11,790 
Jersey City..... 91,226 125,935 39,260 
Lancaster ...... 140,375 4,065 21,645 
Mount Vernon... 41,165 23,875 17,775 
Newark, N. J... 175,892 104,793 93,578 






MARCH BUILDING PERMIT 
VALUES BY CITIES 














Mid. Atlantic March, March, Feb., 

(Cont.) 1935 1934 1935 
New Brunswick... $11,275 $335 $3,150 
New Rochelle. . 41,320 14,491 15,022 
Niagara Falls... 58,341 71,048 22,971 
Philadelphia .... 934,010 867,850 233,010 
Pittsburgh ..... 306,364 165,046 202,718 
Poughkeepsie 31,900 5,000 10,200 
po ee 26,705 20,455 5,845 
Rochester ...... 143,469 285,140 114,948 
Schenectady 28,088 19,000 18,328 
Serantod ....... 30,952 27,812 16,815 
Syracuse ....... 51,156 77,150 41,668 
0 agar a ir eae 18,655 14,075 18,750 
ae ree 15,675 30,150 4,000 
Watertown ..... 13,559 6,200 3,750 
White Plains.... 33,245 9,550 15,500 
Wilkes-Barre 95,858 21,008 12,809 
Williamsport 20,258 13,922 5,036 
Wilmington 88,518 78,638 84,573 
TOMEOT 0.60002 111.300 83,440 95,400 
SOG ssioksae 14s 21,747 4,440 8,555 
i ae $16,065,344 $8,456,318 $7,647,053 

South Atlantic 
Asheville ...... $31,605 $7,560 $11,810 
Atlanta j 187,65: 124,793 299,364 
Augusta 29,377 941 13,491 
Baltimore ...... 585,120 618, 936 498,120 
Charleston, S. C. 29,209 231,277 37,103 
Charlotte ...... 99,009 27,176 123,511 
Coral Gables.... 60,000 43,800 8,800 
Greensboro ..... 22,366 35,387 21,110 
Greenville ..... 117,040 22,995 174,460 
Jacksonville, Fla. 181,223 159,590 166,199 
Lynchburg ..... 43,035 54,683 30,141 
MAPOR. secceccss 32,257 23,284 
BIOTA cccwccsss 256,283 220,461 
Miami Beach.... 346,035 264,500 
Noefotle.  ..0.6< 02s 52,170 1,074,795 
Richmond ...... 164,010 87,582 
Hosneke ....60. 145,885 21,491 
Savannah ...... 9,682 28,612 
Tampa Pay! 38,529 88,749 
Washington, D. C. 1; - 373 833,400 
Winston-Salem .. 65,788 22,218 
| Gre $4,164,655 $2,636,071 $4,049,201 
East Central 

BOR cc vcdvcce $87,163 $145,415 $46,814 
Bay City.. 13,791 6,950 3,200 
Berwyn ..cccess 5,655 ee. So ane 
Bluefield ....... 1,770 6,735 7,630 
Catton, 6 os cccce 10,530 15,950 30,389 
Chicago .....-. 1,370,740 297,050 278,295 
Cincinnati ..... 848,210 372,805 504,210 
Clarksburg ..... 5,755 5,785 10,765 
Cleveland ...... 353,900 334,000 143,800 
Columbus ....--. 779,300 64,450 66,750 
DAytOm coc ccese 78,540 29,773 46,155 
Detroit. ...0c... ,115,833 484,599 904,179 
East St. Louis.. 21 4,150 8,355 
Evanston ...... 44,500 35,500 105,000 
Evansville ..... 115,772 46,326 41,975 
i eee eee 65,600 22,801 37,580 
Fort Wayne..... 75,281 31,830 11,556 
cl eR eee 6,337 2,350 27,915 
Grand Rapids... 59,770 22,450 61,015 
Green Bay...... 6,060 17,910 29,650 
Hammond ..... ° 68,143 13,435 26,050 
Huntington e 11,375 37,553 10,048 
Indianapolis ..: 169,208 78,337 120,418 
ee eae 19,240 7,125 86,530 
TRG, 65:50 5h:a, cers 5,270 35,675 16,365 
Louisville ...... 208,187. 52,735 147,952 
Madison ....... 46,590 6,035 18,825 
Milwaukee .. 388,367 149,597 152,354 
Newark, Ohio.. 1,175 760 1,600 
Oak Park....... 7.025 24,380 1,225 
| STS ae 42,985 162,970 34,890 
Pontiae .....0¢. 5,985 21,125 5,215 
Quincy, Ill...... 3,195 500 3,100 
Racine so. see. 6,350 14,500 2,600 
Rockford ....... 10,375 8,850 6.825 
Saginaw ...._... 37,012 17,609 7,556 
South Bend..... 27,150 13,855 9,415 
Springfield, Ill.. 29,155 28,809 6.900 
Springfield, Ohio. 20,440 8,500 13,350 
Superior ...... 24,757 82,133 80,567 
Terre Haute.. 21,844 4,117 13,686 
Toledo ..... Tr 31,055 533,980 34,800 
Waukegan ...... 17,499 9,630 15,245 
Wheeling ...... 69,413 12,448 17,900 
Youngstown 81,819 44,962 $2,176 
Zanesville ..... 100 3,325 1,750 
TO ciiwiees $6,507,431 $3,322,924 $3,227,585 





APRIL, 1935 






























South Central March, Mareh Feb., 
1935 1934 1935 
pi eee $1,704 $970 $6.160 
Amarillo ....... 28,773 8,375 10,307 
AMM 6 ccesds 221,254 85,406 176,590 
Beaumont ...... 37,350 17,690 14,270 
Birmingham 693,333 72,618 105,419 
Chattanooga 52,706 49,798 43,824 
STINE 5 a <5 neath 213,864 283,750 225,478 
El. Pase..-.... 19,712 11,575 42,390 
Fort Smith..... 19,854 9,406 15,980 
Fort Worth..... 88,725 78,600 46,400 
Galveston ...... 27,306 36,624 209,658 
Houston 318,768 301,730 443,179 
Jackson ....... 50.330 9,997 32,320 
Knoxville ...... 230,248 86,407 141.013 
Little Rock..... 54,265 20,661 25,22 
Memphis cocee , S02, 410 135,200 204,750 
Mobile ..... uy 23,275 78,489 36,466 
Montgomery .... 33,372 27,117 140,913 
Muskogee ...... 29,465 6,295 3,868 
Nashville ...... 138,758 136,356 50,707 
New Orleans..... 148,222 63,855 122,440 
Oklahoma City.. 156,218 192,830 138,080 
Port Arthur.... 24,403 11,406 31,247 
San Angelo..... 11,950 15,750 10,967 
San Antonio.... 244,377 66,281 45,241 
Shreveport ..... 100,273 53,808 148,507 
WD Sado. 4 we 4-c 108,870 74,542 72,544 
WEES ieee cas 4 26,045 11,350 9,825 
Wichita Falls... 41,289 4,995 69,859 
peer $3,906,119 $1,951,881 $2,623,630 
West Central 
Cedar Rapids.... $139,606 $828,277 $14,832 
Davenport ..... 24,119 23,403 11,268 
Des Moines..... 539,126 187,491 20,770 
Dubuque ....... 17,é85 10,842 3,775 
FROME sev cvces 47,906 76,233 61,855 
WEE os 6 «acne 18,000 6,225 100 
Kansas City, Kan. 19,340 46,035 9,145 
Kansas City, Mo. 200,900 188,800 103,600 
FO eee 35,758 27,496 21,796 
Minneapolis 900,350 208.930 151,760 
CURIE a cas aera 141,715 90,105 74,235 
St. Joseph...... 4,475 55,400 9.835 
St Tales cs sa: 621,985 303,327 402,096 
eS See 162,483 154,626 97,650 
Sioux City...:.. 69,135 93,325 25,875 
Sioux Falls..... 21,035 9,105 47.130 
TOON wise cee 3,170 20,450 38,725 
WHeMeee ccuues 93,458 24,023 85,985 
Wetehe=...c¢ 355% $3,060,146 $2,354,093 $1,180,432 
Mountain 
Billings’ .....-.. $23,750 $8,326 $26,947 
ee ee 79,047 55,928 27,551 
BORDD: .cvkéeavese 2,575 6.575 2.980 
Colorado Springs. 96,961 21,945 10,045 
i ee 252,914 183,487 294,339 
Great Falls..... 20,014 10,080 15,385 
eee 23,878 3,575 8,900 
Phoenix ....... 32,395 12,000 11,600 
PO 6 a5csades 20,683 6,467 87,622 
Salt Lake City.. 85,076 39.757 96,309 
TUG ccccccce 34,046 28,200 34,992 
| Cae $647,589 $368,014 $589,723 
Pacific 
Bakersfield ..... $70,350 $32.97 $36,408 
Berkeley ....... 88,484 65,167 98,073 
Beverley Hills... 253,890 287,500 207,200 
FOSRO .cccccess 74,170 0,719 122,599 
Glendale ....... 173,752 57,535 78,394 
Long Beach..... 400,710 223,470 421,860 
Los Angeles.... 2,657,056 1,340,402 1,555,561 
Oakland .....-. 487,402 366,823 1,831,482 
Pasadena ...... 101,686 44,564 49,513 
Portland, Ore... 241,210 302,435 357,940 
Sacramento -. 120,199 120,327 70,463 
San Diego...... 801,156 155,944 338,950 
San Francisco... 2,221,368 680.403 607.622 
San Jose........ 111,805 100,59 134,985 
SE wad pies 0 224,855 119.955 435.625 
Spokane ....... 106,599 100,869 65,635 
Stockton ....... 47,640 33.543 39,961 
ie 55,850 64,095 67,935 
WOM, cc oc ee'es $8,338,182 $4,187,313 $6,515,206 
Total U. S....$45,056,822 $25,505,005 $27,636,367 
New York City$11,447,168 $5,700,245 $5,852,908 


Outside N.Y.C.$33,609,654 $19,804,760 $21,783,459 
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Stvrlo TICAL RECORD tor 








Wheat 


United States, east of Rocky Mountains 
United States, west of Rocky es 


Canada ...... 


Total, United States and Canada 
Kingdom and Afloat (Broomhall) 


Total, American, United Kingdom and Afloat 


United 


Continent { 


Marseilles 
Rotterdam & 
Amsterdam 

Total, American and European Supply... 


Corn—United States and Canada 
Oats—United States and Canada. 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


VISIBLE GRAIN SUPPLIES 


Returns to Dun & BrapsTrReEet, INc., of available wheat stocks held on March 30, 1935, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 

Changes from 


(Broomhall) 


























Mar. 30, 1935 Last Week Mar. 31, 1934 
52,735,000 — 2,674,000 94,504,000 

’ , — 629,000 6,654,000 
227,259,000 — 1,956,000 220,759,000 
283,984,000 — 5,259,000 321,917,000 
41,500,000 — _ 200,000 51,300,000 
325,484,000 — 5,459,000 373,217,000 
5,200,000 + 400,000 5,400,000 
330,684,000 — 5,059,000 378,617,000 
21,923,000 — 2,138,000 65,682,000 
28,788,000 — 1,407,000 55,023,000 


(Last three 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States March 30, 1935, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 











000 omitted) 
TotalU.8. U.K. Total Total 
U.8 and Canada and Ame: i, America 

Week ending U.S. east Pacific Total both Afloat U.K. and and 

1935 of Rockies Coast . 8. Canada Coasts (Broomhall) Afloat Continent Europe 
Jan, 6..... ee 6,953 5,541 92,494 252,885 345,379 38,500 383,879 7,600 391,479 
Jan, 12.. - 83,583 5,269 88,852 252,441 341,293 39,600 380,893 7,000 387,893 
Jan. 19....... 80,689 65,244 5,883 249,703 335,586 388,900 374,486 6,900 381,886 
Jan. 26....... 77,746 5,210 82,956 245,888 828,844 40,000 368,844 6,800 375,644 
Feb. 2....... 74,74 5,029 79,803 242,363 322,166 ,900 370,066 6,800 376,866 
Ped. 9.2.00. 71,747 5,040 76,787 238,931 315,718 48,900 364,618 6,300 370,918 
Feb. 16....... 69,835 4,928 74,263 238,993 313,256 47,200 360,456 6,400 366,856 
Feb. 28....... 66,098 4,770 70,868 235,981 306,849 47,900 354,749 6,400 361,149 
Mar. 2.... 62,769 4,646 67,415 235,515 802,930 46,500 349,430 6,300 855,730 
Mar. 9....... 9,677 4,736 64,413 234,807 299,220 44,900 344,120 5,900 50,02 
Mar, 16........ 57,331 4,643 61,974 232,230 294,204 43,900 338,104 5,200 343,304 
Mar. 28.....+.- 5,4 4,619 60,028 229,215 289,243 41,700 330,943 4,800 335,743 
Mar. 30....... 52,7385 3,990 56,725 227,259 283,924 41,500 325,484 5,200 330,684 

Corn Exports Grain Movement 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading eves 








Receipts of flour and grain at twelve West- 


ern lake and river points for the week and 
season compare as follows (000 omitted) : 



































a rts compare as follows 
States and Canadian ports comp Sieur, Chaat, tees, Oats: 
Week ending 1934 1933 1932 bble. bus. us. due. 
waeaaie 149,000 888,628 Mar. 30, 1935..... 325 1,017 1,969 405 
1,000 77,000 101,450 Mar. 23, 1935. 339 1,054 1,656 497 
ee 36,000 60,000 Mar. 16, 1935..... 349 1,063 1,668 556 
1,000 3,000 8,000 Mar. 9, 1935..... 1,411 2,402 697 
ete as 9.000 63,040 Mar. 31, 1934..... 304 2,325 2,967 841 
1985 1934 1938 Season, July 1, 1984, to March 30, 19385— 
eS Rk seat. aman ee 1,000 27,404 Flour, bbis.... 13,717 Corn, bus..... 166,899 
JOR, Wesccccces 2,000 2,000 48,000 Wheat, bus....213,444 Oats, bus..... 42,523 
J Brot ose s es 1,000 é Se His 
ie. 38... See '000 ~—-28,000 52,882 eye July os gg to’ Meroh $2, 1084 
Feb. 2...0cc00. 7,000 12,000 274, Wheat > sede *921'919 pe og _ trees at 4 
Feb. ee EG 2,000 83,000 8,000 eat, US. .+- ’ ats, DUBS... eee . 
Feb. 4 Se eon ® 1,000 peg yee 
DEMME yccasksk  <ecs ibe ‘ : 
Mar. 2......... 5,000 9,000 —_157,000 Cereal Exports by Ports 
Ra ee ee 49,000 115,000 
ONE. REDS 40,000 53,000 (By telegraph to Dun & Bradstreet, Inc.) 
SE GR siceveos.-, oe0ees . see eee 90,000 
ees MBS ta sa a 10,000 38,000 Exports of cereals from leading ports in the 
United States and Canada for the week ending 
July 1 to date. 26,000 582,000 4,884,742 March 30, 1935, were as follows: 
Flour, Wheat, Corn, 
From barrels bushels bushels 
a ee S908" COSMNO) 5558 
Wheat and Flour Exports Philadelphia eve sen os ; : re 
- Baltimore ......602 = sse00 sv enee oe 
(By telegraph to Dun & Bradstreet, Inc.) —— ih secccecee RR: < = Torwiatetes ti? \ cis year 
ewpo OT RRS re oat a aa Ie ee ee eee 
The quantity of wheat (including flour aS Norfolk ......ccc00 cecee) 0 caeee vena 
pee ee from leading United States Mew OGrieuns........ 3,000 oe’ Seen 
and Cana fol rts agen | _— and season DEE gihcccwee ) eewan, — o \Semawel in: tee as 
compare as follows, in bushels: : = 
Week ending 1935 = 1983 xose, = pata Atlantic ote 480000012 
Dec. 1..... 4,238,667 6,191,176 12,594,660 
Ste ee 1,891,187  8,952.526  6,485.595 San Francisco...... Ey sliato eS, Somnus 
Dec. 15..... 682, 2,910,662 4,771.147 Portland, Ore....... ee © . even teehee 
Dec, 5 EER ee $355 ore See ee Oe OE Ry aa Eee 
gree ; Total, Pacific..... 4,944 .... ia 
1985 1934 1933 Previe k 20'420 
1,691,338 4,061,746 4,348,824 weer: +s =) ASR ad ARO ec 
ick oaeer bey et ie See ne ae 
2'972'829 8'287' 3 Previous week.... 44,892 487,000 ° 
DeEL  MNEERD  DRUSOS | DOMME) i cccccccs  .cecee Weve. eves 
2,085,407 5,166,078 5, aeteee Halifax ... 20,000 252,000 Pe 
3,229,615 3,122,183 3.626.024 | aeeage 5 oRN es 1,889, we 5 trig 
1,921, 4,451,617 4,228,376 West St. 19,000 200,000 -..2: 
eee eee fee 
2 . f s ° 9 
2,255,264 3,312,665 3,849,394 Ge eas: - sSe88 1 Soeiese apse 
2,189,971 2) 643,287 2,491,520 
: Grand total. . gor 51,735 1,907,168 rye 
July 1 to date.114,250,912 154,884,226 222,569,625 Previous 209.473 1.812.685  ..... 


x0 



























United States Wheat Corn Oats Barley 
Minneapolis ........ 7,362 4,153 4,434 4,177 
Doluth ...ccccccece 3,285 788 2,461 1,034 
Sioux City, Iowa.... 163 137 87 9 
Milwaukee ......... 737 79 $55 «1,484 
Omaha and Council 

WIRES occccvecess | 2067 > 2;608 247 4 
PE co csadsac.  S:ARO cae eee. ins 
Lincoln, Neb........ 510 "ees 
A ee eee 496 ' 71 | eS 
Kansas City........ 12,098 1,003 785 6 
St. Joseph.......... 1,055 380 230 3 
Chicago ........... 4,753 4,568 2,150 790 

PS ar was v2 aad 300 ess 
Manitowoc ......... aes See 
POOR cccccccces 4 30 36 
Indianapolis ....... 1.023 781 177 a, 
St. Louis.........-. 3,065 206 336 19 
Louisville ......... 1,001 190 3 1 
Chattanooga ....... 120 Bees sane rk 
Nashville .......... 595 266 229 owe 
New Orleans....... 215 562 164 22 
Houston ...-ccccsce 480 31 18 
Galveston ..... ° ee. sexe z 
Fort Worth, Tex.... 1,707 608 228 ral 
Dallas, Tex......... | See i ‘ 

On Lakes ......... oie ae A 

On Canal ......... ages moe 4 werua 
TIONS vec vcctvoves 120 8 c 40 
Brie, Pa....cccccce piss eS, — Toe 
Cleveland ..ccocccs A ace ss ate ne 
Mansfield .......+++ 195 145 2 ae 
Dayton ...... weno 5 8 4 3 
Cincinnati ......... 560 171 72 eine 
Buffalo ........ ee 5,663 2,611 910 1,317 

BERR 06.03. c0wsis eis S08 ead Se tne 
a ee 21 218 110 36 
Providence, R. I.. 9 27 16 3 
ae a bio'e'n aee!e 195 503 454 17 

eedeccotcee ane 100 45 Satae 
Paileselpbta aeedene 183 275 199 16 
Baltimore ......... 539 97 105 3 
Newport News...... bake iste os 
NOsfolK 2. cccccces 30 5 
Mar. 30, 1935...... 52,735 21,923 14,366 9,005 
Mar. 23, 1935...... 55,409 24,061 15,413 9,748 
Mar. 31, 1984...... 94,504 65,682 38.011 12,207 

Canadian Grain Stocks 

The available grain stocks in Canada March 

30, 1935, follow, with comparisons : 
(Last three 000 omitted) 

Wheat Corn Oats Barley 
Montreal ......--.. 5,345 310 1,000 
Churchill ..... ae» Poy eae 
Country Elevators.. - 97,585 7,417 2,011 
Int. Term. Blevators. 2,012 632 421 
Int, Private & Mfg. 

Elevators ........ 1,087 1,567 
Ft. William and Pt. 

Arthur ..-.cc0e. 2,576 3,518 
Canadian Afloat. st 293 

ictoria .... Hee ae 
Vancouver .. 760 299 
Prince Rupert...... ee cas 
Bonded grain in the 

United States..... 12,006 ame i 
Other Canadian..... 23,763 1,640 539 
Mar. 30, 1985...... 227,259 -. 14,442 10,806 
Mar. 28, 1935...... 229,215 .. 14,782 10,933 
Mar. 31, 1984......220,759 . 17,012 10,520 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
The other Canadian totals 
are telegraphed to DUN & BRADSTREET, INC., by 


Board of Trade. 


the 


Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Portland, Ore..... ; 
Tucoma, Wash..... 


Seattle, Wash....... 


Mar. 80, 
1985 
2,520,000 
683,000 
837,000 


Agricultural Branch of the Dominion 


Mar. 28, 
1935 
2,766,000 
902,000 
951,000 





8,990,000 


4,619,000 


DUN & BRADSTREET MONTHLY REVIEW 











COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 
















































, y , Feb. Feb. Ch’ge Jan. On’, 
Mar., Mar., Ch’ge Feb., Ch’ge 2 , 9 2 
1935 193} P. Ct. 1935 —~P.. Ct. ; 19385 1934 P. Ct. 1985 P. Ot. 
Bank clearings, N. Newsprint, U. S. & Can- 
Bank de bite. NY, 17,081,807 15,158,367+ 12.4 12,851,957+ 32.5  ciltbumuers (uo.).000,,, | a8Oh 81GB 4D a eStE Be 
ee .eeese® 15,894,710 15,608,427+ 1.8 12,548,669+ 26.7 te lg gy Sh he Seen SACs oes 
Bank Yaebits, Re 8. ie 31,744,115 29,685,358+ 6.9 25,729,850+ 21.2 to-stills' (bbls.).... . 70,817,000 66,470,000+ 6.5 75,456,000— 6.1 
Bond sales, Mi unle. ®. 144,292,917 104,953,439+ 37.5 62,474,674+131.0 Pneumatic casings.....§ 3,662,615 3,222,398+ 1.4 3/108,552+ 1.8 
Pxchange ($)......-+ 91,109,000 101,887,000— 10.6 95,218,000— 4.3 coe. eee (severe). =e es ee | fee Pe 
Sent aa N. ¥. Stoc ange boilers (no.)..... 57,362 87,104 3.4 904— 1.2 
md sales, N.Y. Rubber, er., cons. (tons) 43,187 40,609+ 0.6 47,108— 0.8 
one S A ve $11,584,900 a49,973,200-—— 2-5 224,26 268, 900-+ 38.9 Steel barrels. wis ickari 402,928 572,915— 3.0 438,334— 0.8 
wnat Sn ie A eee 8 ae ae ee 
Selves, see I ,102— 11.4. - 1,008— 2.9 tons) ...c.cccccscees . + 27 205,915— 0.2 
Exchange (shares).... 3,179,726  6,332,685— 49.8  2,924,799+ 8.7 Suiph, —_ a oe SS a 
Stock sales, N. Y¥. 8 He alanis 209,283 180,765+ 15.8 213,551— 2.0 
Hxchange (shares).... 15,948,017 29,915,969— 46.7 14,404,225+ 10.7 Wool consump. (Ibs.)... 51,616,000 34,348,000+ 50.8 58,370,000— 11.6 
Feb., Feb., Ch’ge Jan., Oh’ge § January and corresponding months. 
1935 1934 P. Ct. 1935 P. a 
er i financing, re. 
ws rast . a 66,758,794 45,377,552+ 47.1 56,151,891+ 18.9 
uto. nance one whole- * 
OR eerie 105,719,644 61,513,896+ 71.9 93,830,358+ 12.7 STOCKS ON HAND AT END OF MONTH 
Fire losses (8). ree 25,081,625 31,443,484— 20.2 23,430,504+ 7.0 pe ue Cian Feb cates 
weeds. . i 13 ¥ 
Mase. Exports ($).... 163,006,000 162,729,000+ 0.2 176,223,000— 7.5 i aa sme 1934 P. &t. 1985 P. et. 
de. U.3. raw (bales)...... 62,828— 41.8 48,727— 24. 
= lomerte Pe ey 152,537,000 132,753,000+ 1.5 166,993,000— 8.7 Tin, world’s visible sup- me 
Life insurance, sales, ($) 719,598,000 648,073,000+ 11.0 824,903,000— 12.8 ply (long tons)...... 19, 416 20,423— 4. 9 19,652— 1.2 
Ry. earnings, gross ($) 254,940,047 248,457,242+ 2.6 264,213,172— 3.5 WING OMAR Ss cteecccaae cosa Sas: cculreen doce © eae as 
% = _ Bet Oper. 55,719,919 29,420,772— 12.6 21,848,557+ 20.5 Feb., Feb., ong0 Jan., Ch’ge 
come ( 1935 1934 P. Ct. 1935 PP. Ct 
* Three cyphers omitted. + Dun & Bradstreet, Inc. }$ Journal of Commerce. Bathroom access. (pcs.) Meee 
Vitreous clay.....- 808,039 293,742+ 0.5 802,358+ 0.2 
‘ai saat te clay... ws uae Pr 87— 1.8 61,397+ 0.02 
men Biecccecess " fi x x 5 . A \ 
Coat sot an ee . 762,000+ 0.6 21,847,000+ 0.04 
stocks (tons)....... 754,0 6,660,000+ 15.4 30,300,000+ 1.5 
PRODUCTION Coke, by-product (tons) 2,860,186 1,807,802+ 5.8 3:129:278- 0.9 
bay Pog I a — 1,161,117 1,656,776— 
vas , n nfg. cota 3.0 1,193,748— 0.3 
Mar., Mar., Oh’ge Feb.,  Ch’ge In warehouses. 8,373,059  8,636,596— 964, 
1935 193) P. Ct. 1935 —~&Pz.«~ Ctt.. Gatien ot cae tans Hy 0.3 | 8,964,280— 0.7 
Buildingt (215 cities) ($) 45,056,822 25,505,005+ 76.7 27,636,367+ 63.0 Lead, "retin ions ah sear ot FG 224+ 018» '28i'998+- ‘0.2 
Coal, anthracite (tons). 3,082,000 _6,418,000— 52.0 | 4,505,000— 31.6 = Newsprint. U. 8. & Can- : 
Goal, bituminous (tons). 38,848,000 38,470,000+ 1.0 34,423,000+ 12.9 ada (tons)...... wie 90,037 68,282+ 3.2 69,209+ 3.0 
Flour (bbls.)........-. 5,155,654 5,622,822+ 8.3  4,907,282+ 5.1 Oil-burners (no.)...... : 13,490 15,028— 10.2 12°986+ 3.9 
Pig iron (tons)......... 1,770,000 1,619,534+ 9.5 1,608,552+ 10.1 Petroleum, crude, excl. 
Steel ingot (tons)...... 2,830,700 2,761,438+ 2.5 2,742,125+ 3.2 Calif. (bbls.)........ 292,777 309,864— 5.5 298,226— 0.2 
Zine (tonS)......seeee: 36,216 33,845+ 7.0 33,072+ 9.5 reat ce fix- ase esha 
. - ures (pieces)........ ’ ’ 1 : 
Feb., ht gr'ge ~~ Fg 4 —— Coy we sane esas 9,684,389+ 0.7 9, 453 9854 10 
3 . ange ers (no. 4 0,37 32,387— 0.6 30,443— 0.02 
Automobile (cars and Rubber, U. S. & Afloat 
trucks) .. 340,544 231,707+ 47.0 292,765+ 16.3 long apache 
Boots and shoes (pairs) § 28,533'620 26,041°7824 10.7 28,199,708+ 24.3 — gpaap RatOMe)e-- ese » Se e- Sa & 
Babbitt nee (Ibs.).. 2,138,847 47. 399— 0.4 2,400,829— 10.9 Steel sh (sh eT Rai ‘ r ? ‘ c 
: : eel sheets ( - tons) - 108,788 117,230— 0.7 105,182+ 0.3 
Cement (bbis.)......+-+ 3,053,000  4,168,000— 26.8  3,202,000— 4.7 Sulphuric acid (tons). 111,022 98,260+ 13.0 111,397— 0.3 
Qoke (tons)... ----- “oq 878.4822, 622,594+ 9.6 2,889,552— 0.1 Waste paper (tons)..... 251,810 234;605+ 7.3 243,693+ 8.3 
(37 States) tt ($).. 75,083,500 96,716,300— 2.2 99,773,900— 2.5 § January and corresponding months. 
Cotton mill spin. hours* 6,575,356  6,692,000— 0.2 7,510,017— 1.2 
Besryak) tcocsc” gS SOS MM A tab OOt EE aBoong— Fa 
idccanee  aaae le a . : 
Glass, pl. pol. (sd. ft.) 13, 723,151 7,441,278+ 8.4 13.365,188+ 0.3 GOVERNMENT STATISTICS 
Gold (Rand) (ons... 821,246 826,363— 0.6 ,87 7.8 
Lead, refined (tons) . 27.398 34,349— 2.0 30,674— 1.1 Feb. 28,1935 Feb. 28,1984 Jan. $1, 1985 
Malleable castings (tons) 41,377 33,939+ 2.2 43,400— 4.7 Money in circul., U. 8. ($). 5,466,702,738  5,354,446,245  5,380,428,959 
Newsprint, U. S. & Can- BOMAUE. oc cucteconawany 126,913,000 126,181,000 126,852,000 
pads (tons).-..-..-+-. 251110 345,680-+ 0.2 282,838 2.3 Per capita (8)........ 43.07 "42.43 42.4 
Pep loan’ crude (bbis.) 72,768,000 65,450,000+ 11.2 78,715,000— 7.6 n. stock money. U. 8. ($) 14,480,250,567 18,184,871,158 14,292,923,805 
Pacomatie casings. . § 4/626, 473 3.9 1,587+ 1.8 3, 778, 418+ a3 ae r Mar. 31, saa Mar. $31, 1934 Feb. 28, 1935 
SEB 57,2 ,668— 2. . bt. . & eee 817,458, 26,157,509, 525,994, 
Bieel barieis ARO » ar 404,203 573,391— 3.0 437,442— 0.8 a © ($) 3 — — 6 ps 26 a yg 
weil a 29,687 28,526+ 4.1 29,0385+ 2.2 Receipts, ordinary ($)... 600,748,099 420,103,481 © 214,128,139 
s (short tons) 219,062 194,830+ 1.2 235,714— 0.7 Expenditures, ord. eee 262,831,885 160,424,267 246,753,409 
Sulphurie acid (tons)... 154,359 139,615+ 10.6 169,301— 8.8 Expenditures, emerg. ($). 287,691,948 449,808,671 251,624,049 
ts 
mBietegeiomall.- 2200100 2100 O2 LEME 8 
gars, large......- ’ * ae : 
a and snuff 
Tobacco and snul 46,102,677 28,850,704— 0.8 30,120,288— 1.3 MONTHLY INDEX NUMBERS 
* Three cyphers omitted. + Dun & Bradstreet, Inc. tt F. W. Dodge Corp. . 
§ January and corresponding months. Price Index Numbers (Wholesale) 
Same 
Base Apr. 1, Her. 4, Feb. 1, month 
Year 1935 935 1935 1934 
DUN'S .ncccccccccccccccs ..$172.461 $176. 806 $176.770 $163.415 
BRADSTREET'S wait $9.6643 $9. 7954 $9.7800  $9.1697 
SHIPMENTS AND CONSUMPTION Beg purewa oe Labor #202 igap Te ts get . 
Sn SC ccceseus 23. 1 me 122.6 108.2 
Mar., Mar, Woe = Fed, ON ~— Canada (Dom. Bureau) $31) 1926 72:1 72.0 71.5 72.0 
Silk consumption (bales 44,347 44,080+ 0.6 41,732+ Ve Same 
Steel lpm (tone) es 668,056  588,209+ 13.6  — 583,137+ 14.6 "1938 "1938 1935 1935 
ae delive: ee © u. 5. ase 3,885-+ 43.3 05-+ 40.7 U. K. (Board of grade)... 1930 88.0 88.3 87.8 89.2 
Zine, shipments ( sa 41,137 82,877+ 25.1 34;903+ 17.9 te leer isis 981 98:3 ora ¢ 
4 ) eeeeeeerte ° . 
oe oot bg! be. i £2 France, (Stat. A ee 1913 349 349 844 400 
Anthracite, ship. (tons) 3,945,542 5,197,931— 2.4 5,070,658— 2.2 Germany SESE peepee 1913 100.9 101.1 101.0 Shs 
Babbitt met.. sal sales (Ibs.) 1,677,616 1, 715, 984— 0.2 1,992, 768— iH Igtum ..+-sssssceececes 1914 466 472 468 483 
Gaal aia ra O82, 00 cy Soe, S BoD — 3 846, eee a. 0.4 ca. « aw. es 1818 135 1” ins Po 
ni *s Ap ee eee ee 115 115 115 112 
scieaess: G8R900 PpaRoUN— OB, 27107000 8 Reena iy WE Tit, Tt 
Banta cons. (Dbis.).,, 26,509,000 25,048,000 + 68 28,062, 000— 58 aaret (Shenghaa Economist). I On a, 
re! . 
Maticabte omtsnee Cennzs a. £38 saat 19.9 41,182— 8.6 ¢ Average over previous month. 
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MARCH STOCK TRADING 





AT NEW LOW SINCE 1999 





ITH the exception of 
United States Government 

bonds and a few other high- 
grade issues, prices of securities 
in the New York market moved 
generally lower during March. 
There was little activity, partly 
because traders and investors pre- 
ferred to await the outcome of the 
numerous national legislative and 
international monetary uncertain- 
ties, and partly because leading 
trade and industrial indices sup- 
plied no definite indications of the 
future trend. 


BOND PRICES * 



































Oct ‘New. Oec.. do foe Mor, 


( * ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘“The Wall Street Journal.’’ 
Second-grade and low-priced railroad bonde tumbled 
almost without interruption, and many issues 
touched their lowest prices of the depression period. 


In one sense, however, a vast 
improvement in the capital mar- 
ket found expression during the 
month. Refunding of high coupon 
bond issues, heretofore confined 
largely to the United States Treas- 
ury, became general. All classes 
of borrowers with high credit rat- 
ings entered the market with the 
intention of reducing debt charges. 

All the appeals to the capital 
market were highly successful, in- 
dicating the complete re-establish- 
ment of financial confidence in 
companies that have weathered the 
depression with success. Such 
returning confidence is a weather 
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vane that always has pointed the 
way, in past depressions, toward 
new capital flotations and the end 
of the gloomy periods. There is, 
as yet, no indication of a need for 
new funds by corporations with 
excellent credit ratings, but it re- 
mains highly significant that bond 
flotations last month excluding 
Treasury issues, amounted to 
$237,000,000, the largest monthly 
total in nearly a year. 

On the New York Stock Ex- 
change, prices of leading equities 
drifted downward with only occa- 
sional interruptions. An upswing 
was caused early in March by 
President Roosevelt’s statement 
that commodity prices have not 
yet been brought into proper rela- 
tionship with debts. It was quickly 
explained at the White House, 
however, that this statement has 
no inflationary implications, and 
the downward movement of quo- 
tations was resumed. President 
Roosevelt’s message to Congress 
calling for legislation to elimi- 
nate unsound utility holding 









corporations affected the market 
adversely. 

A collapse of cotton prices on 
March 11 caused widespread liqui- 
dation of stocks, and official inti- 
mations that there will be no 
change in the cotton-lending pol- 
icy brought only. a modest re- 
covery. In the latter half of the 
month, prices generally were more 
stable than in the first half, but 
there was no enthusiasm. A few 
specialties improved sharply, but 
such movements were counter- 
balanced by declines in others, 
caused by disappointing dividend 
announcements. 

Trading in stocks on the New 
York Stock Exchange was only 
15,849,000 shares, or the lowest 
total for any March since 1922. 
The figure exceeded the February 
trading only by 1,400,000 shares, 
despite the more numerous trad- 
ing sessions. In the listed bond 
market, dealings were $311,000,000 
par value, against $319,000,000 in 
March, 1934. 


STOCK PRICES * 
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( * ) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
Railroad stocks were depressed sharply on indications that Federal aid for hard-pressed carriers might be 


meted out more parsimoniously in the future. 


With few exceptions, prices moved downward during March. 
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INTERNA TIONAL 


MONEY MARKETS 


EPARTURE from the gold 
standard by Belgium and de- 
valuation of that country’s 

currency by 28 per cent in the clos- 
ing days of March indicate that 
the long anticipated disintegration 
of the European gold bloc is under 
way. This incident increased the 
expectation in most foreign ex- 
change and banking circles that 
coming months will see further 
devaluations by countries that still 
are maintaining more or less free 
gold markets on bases prevailing 
before the current depression 
set in. 

France, Holland and Switzer- 
land are the only countries that 
can boast this distinction. Inter- 
national monetary developments 
doubtless will center for some time 
on the measures they may adopt, 
either to strengthen their present 
positions or to join the overwhelm- 
ing preponderant group of nations 
with floating, or managed, units. 

Two views are possible of the 
action now taken by Belgium. It 
can be maintained that the devalu- 


ation by that country increases the 
confusion in the money markets 
and makes far less likely that 
eventual return to previous gold 
relationships desired by many ob- 
servers. Bankers and most econo- 
mists now are inclined to believe 
that the measure brings nearer an 
international monetary conference 
at which differences could be ad- 
justed and order brought out of 
the present confusion. 


Belgium Off Gold Standard 


Devaluation was effected speed- 
ily by Belgium late in March, not- 
withstanding the long series of 
official declarations that the gold 
standard never would be aban- 
doned or the currency depreciated. 
The occurrence followed a brief 
period of political as well as finan- 
cial instability, and was effected 
by a national union Cabinet. 

The new Cabinet was formed 
only on March 25, and by March 
29 it proposed and received au- 
thority for an immediate devalu- 
ation of the belga by not less than 


THE DOLLAR ABROAD 


25 per cent nor more than 30 per 
cent. The Cabinet, on March 31, 
fixed the degree of devaluation at 
28 per cent. 

All the methods and safeguards 
developed by other nations when 
they devalued were employed in 
the Belgian crisis. The Brussels 
Bourse was closed by decree on 
March 28, as a preliminary, but 
was permitted to reopen within a 
few days. In his ministerial dec- 
laration, Premier van Zeeland dis- 
closed that the gold “profit” from 
devaluation of the belga would be 
taken by the State and a part of 
the amount, estimated at the 
equivalent of $150,000,000, used to 
establish an exchange equalization 
or stabilization fund. 

The belga, which was thus de- 
valued, was established in 1926, 
when the period of slow deprecia- 
tion of the old Belgian franc end- 
ed. It consists of five of the old 
francs, which had dropped to 
about 234 cents of the old United 
States dollar each, as compared to 
the prewar parity of 19.3 cents. 
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Departure from the gold standard by Belgium and devaluation of that country’s currency by 28 per cent in the closing days of March unsettled all foreign exchanges. 
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Parity of the belga with the current United States dollar was 23.54 cents, but with the devaluation set at 28 per cent it has been brought down to 16.95 cents. 
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The current devaluation, when 
added to the formal devaluation of 
1926, means that Belgian currency 
now is depreciated by about 90 per 
cent, as against the prewar re- 
lationship to gold. Parity of the 
belga with the present United 
States dollar was 23.54 cents, and 
the 28 per cent depreciation brings 
it down to 16.95 cents. 

Much concern was occasioned in 
other capital markets by the Bel- 
gian incidents, and the question of 
general stabilization of managed 
units was raised formally in Great 
Britain and discussed elsewhere. 
Neville Chamberlain, Chancellor 





DAILY CLOSING QUOTATIONS OF 


Country and Par 


England, checks (Pound $8.2397)........--seeseeerererees 
England, cables (Pound $8.2397) bss 
France, checks (Franc 6:6335c.)... 
France, cables (Franc 6.6335c.)..... 
Germany, checks (Mark 40.33c.)............- 
Germany, cables (Mark 40.33c.)..............- 
Belgium, checks (Belga 23.542c.).............-.> 
Belgium, cables (Belga 23.542c.)............-..+++ 
Holland, checks (Guilder 68.056c.)..............++- 
Holland, cables (Guilder 68.056c. ) 
Czechoslovakia, checks (Crown 4.18c.)...........-- pile 
Czechoslovakia, cables (Crown 4.18c.)........-..0+-2-ee0e> 
Switzerland, checks (Franc 32.67c.)..........---++++++ee05 
Switzerland, cables (Franc 32.67c.)........0.+..++eeeeeees 
Weakly, checks (Tara B.9126. }....cccccceccccccccscvccccccves 
POG, NE SUMED: BIBER Ds cccrccewsivesvendececsscscos 
Spain, checks (Peseta 32.67c.)...........-eeeeeeeeee es 
eee eerie 
Portugal, checks (Escudo 7.483¢c.)..........0-eseeeeeeeceee 
Portugal, cables (Escudo 7.483¢.)........0...ceeeeeeeeeees 
Denmark, checks (Krone 45.374¢.).........sseeeeeseeeeeee 
Denmark, cables (Krone 45.374c.)........seeeeeeeee Soy 
Sweden, checks (Krona 45.374c.).........0.-eeeee00 ae 
Sweden, cables (Krona 45.374c.)..........seeeeceeees 
Norway, checks (Krone 45.374c.).........-+200000 
Norway, cables (Krone 45.374c.)..........0000005 = 
Greece, checks (Drachma 2.197c.)........0..eeeecesseeeees 
Greece, cables (Drachma 2.197c.)..........ccceesesesecees 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931) 
Argentina, demand (Paper peso 71.87c.)..........+...e0e: 
Brazil, demand (Paper milreis 20.25c.).............e0-0-+ 
*Chile, demand (Gold peso 5.19c.)............+0+. 
*Mexico, demand (Silver peso 34.398c.)... 
*Uruguay, demand (Gold peso $1.751)..... 















































Country and Par 


England, checks (Pound $8.2397).........-seeeeseseereees 
England, cables (Pound $8.2397)........0-.eeeeceeeeeeees 
France, checks (Franc 6.6335c.)... 
France, cables (Franc 6.6335c.)... 
Germany, checks (Mark 40.33c.)..... 
Germany, cables (Mark 40.33c.)........... 
Belgium, checks (Belga 23.542c.).......... sane 
Belgium, cables (Belga 23.542c.)..........0--20+ee0+> 
Holland, checks (Guilder 68.056c.)............. as 
Holland, cables (Guilder 68.056c.)........00.0ceeeeeedeees 
Czechoslovakia, checks (Crown 4.18c.).. 
Czechoslovakia, cables (Crown 4.18c.).. 
Switzerland, checks (Franc 32.67c.)..........02es00% 
Switzerland, cables (Franc 32.67c.).............-+- 
Italy, checks (Lira 8.911c.) Pe 
SE ERD oo sp bbe en au6GA US OaeSienic>iscae 
Spain, checks (Peseta 32.67c.)..........cccccccccccccscee 
Spain, cables (Peseta 32.67c.).......... 
Portugal, checks (Escudo 7.483c.)........ 
Portugal, cables (Escudo 7.483c.).... 
Denmark, checks (Krone 45.374c.)......... 
Denmark, cables (Krone 45.374c.)......... 
Sweden, checks (Krona 45.374c.)....... 
Sweden, cables (Krona 45.374c.)... 
Norway, checks (Krone 45.374c.)... 
Norway, cables (Krone 45.374c. ). 
Greece, checks (Drachma 2.197c. 
Greece, cables (Drachma 2.197c.). 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397). 
Montreal, demand (Dollar $1.6931)....... 
Argentina, demand (Paper peso 71.87c.).... 
Brazil, demand (Paper milreis 20.25¢.)......... 
*Chile, demand (Gold peso 5.19c.)...........- 
*Mexico, demand (Silver peso 34.398c.)............. ao 
*Uruguay, demand (Gold peso $1.751).................00e 


* Nominal quotations 
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of the British Exchequer, inform- 
ed questioners in the House of 
Commons on two occasions that 
the British Treasury is not aware 
of any steps that could now be 
taken toward monetary stability. 

Renewed study was given in 
financial circles to the positions of 
Switzerland and Holland, which 
are the only countries still main- 
taining their currencies on the pre- 
war gold relationships. A capital 
flight of some importance was 
noted from Switzerland, owing 
largely to a plebiscite, to be held 
in June, on economic policies 
which, if approved, almost surely 








will require devaluation by that 
country. 

In Holland, also, political pres- 
sure for depreciation has increased 
in recent months. But these coun- 
tries, like France, have gold hold- 
ings which afford unusually ample 
backing for their currencies, and 
if they decide to remain on gold 
there is no doubt that pressure can 
be resisted for a long time and 
perhaps indefinitely. Premier 
Pierre-Etienne Flandin of France 
again issued assurances, after the 
Belgian devaluation, that the 
French franc will be maintained 
without impairment. 





’ 
FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 
DURING MARCH, 1935 
Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
Mar.1 Mar.2 Mar.4 Mar.5 Mar.6 Mar.7 Mar.8 Mar.9 Mar.11 Mar.12 Mar. 13 Mar. 14 Mar. 15 
4.815% 4.77% 4.77% 4.75% 4.74% 4.77% 4.78% 4.75% 4.76% 4.74% 4.74% 4.76% 479% 
4.81% 4.77% 4.77% 4.75% 4.74% 4.77% 4.78% 4.75% 4.76% 4.74% 4.74% 4.76% 4.79% 
6.65% 6.66% 6.67% 6.67% 6.68% 6.67% 666% 6.67% 6.64% 6.64% 662% 659% 6.59% 
6.65% 6.67 6.68 6.67% 6.68% 6.67% . 6.68 6.64% 6.64% 6.63% 6.59% 6.59% 
40.54 40.63 40.71 40.69 40.74 40.73 40.71 40.76 40.58 40.55 40.45 40.24 40.18 
40.56 40.65 40.73 40.73 40.76 40.75 40.73 40.78 40.60 40.57 40.47 40.26 40.20 
23.59% 23.61% 23.67 23.62% 23.66 23.63 23.60% 23.63% 23.53% 23.52% 23.46 23.31% 23.31% 
23.60 23.62 23.67% 23.63 23.66% 23.63% 23.61 23.64 23.54 23.53 23.46% 23.32 23.32 
68.22 68.39 68.55 68.45 68.65 68.52 68.50 68.59 68.25 68.19 68.06 67.69 67.62 
68.26 68.43 68.59 68.49 68.69 68.56 68.54 68.63 68.29 68.23 68.10 67.73 67.66 
4.20% 4.22 4.22% 4.22% 4.23% 4.23 4.23 4.23% 4.21% 421% 4.20% 418% 4.18 
4.21 4.22% 4.23 4.22% 4.23% 4.23% 4.23% 4.23% 4.22 4.21% 4.20% 4.18% 4.18% 
32.66% 32.73% 32.87% 32.85 32.95 32.85 32.82% 32.86 32.72% 32.69 32.58 32.40% 32.37% 
32.67 32.74 2.88 32.85% 32.95% 32.85% 32.83 32.86% 32.73 32.69% 32.58% 32.41 32.38 
8.50 8.48% 845% 8.38% 843% 841% 841% 841% 8.38% 8.36 8.34% 8.31 8.29% 
8.50%, 8.48% 8.46 8.39 8.44 8.42 8.41% 8.42 8.38% 8.36% 8.35 8.31% 8.30 
13.78 13.81 13.83% 13.82 13.84 13.82% 13.81% 13.83% 13.77 13.76 13.73 13.66 13.66 
13.79 13.82 13.84% 13.83 13.85 13.83% 13.82% 13.84% 13.78 13.77 13.74 13.67 13.67 
4.41% 4.37 4.36 4.36 4.33% 4.36 4.37 4.35 4.36 4.33% 4.33% 4.36 4.38 
4.41% 4.37 4.36 4.36 4.33% 4.36 4.37 4.35 4.36 4.33% 433% 4.36 4.38 
21.51 21.33 21.30 21.25 21.18 21.30 21.36 21.24 21.27 21.17 21.17 21.29 21.42 
21.52 21.34 21.31 21.26 21.19 21.31 21.37 21.25 21.28 21.18 21.18 21.30 21.43 
24.84 24.64 24.61 24.54 24.47 24.61% 24.68 24.53 24.58 24.46 24.46 24.59 24.73 
24.85 24.65 24.62 24.55 24.48 24.62% 24.69 24.54 24.59 24.47 24.47 24.60 24.74 
24.22 24.01 23.98 23.91 23.85 23.98 24.05 23.90 23.95 23.83 23.83 23.96 24.10 
24.23 24.02 23.99 23.92 23.86 23.99 24.06 23.91 23.96 23.84 23.84 23.97 24.11 
94% 9436 94% 94% -95 9456 94% 95% 94% 94% -94 -93%4 93% 
94% -945% 94% 94% -95% 94% 3 -954 94% -94% 94% 93% 93% 
3.85 3.81% 3.81% 3.80% 3.79 3.80% 3.82% 3.80% 3.81% 3.79 3.79 3.81% 3.83% 
3.85% 3.82% 3.81% 3.80% 3.79% 3.81 3.83 3.80% 3.81% 3.79% 3.79% 3.81% 3.83% 
99.81 99.63 99.06 99.38 98.38 99.13 99.38 99.00 99.00 98.72 98.69 98.81 99.91 
32.10 32.10 31.80 31.73 31.60 31.75 31.75 31.75 31.75 31.60 31.63 31.80 32.00 
8.64% 8.64% 864% 8.64% 8.66% 8.70 8.70 8.70 8.70 8.65 8.65 8.62% 8.57% 
5.15 5.15 5.15 §.15 5.15 5.15 3 5.15 5.15 5.15 5.15 5.15 5.15 
27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 
80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 





\ Mon. y Wed. fe Mon. i : = 
Mar. 16 Mar.18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Mar. 23 Mar. 25 Mar. 26 Mar. 27 Mar. 28 Mar. 29 Mar. 30 
4.80% 4.76% 4.78% 4.77 4.76 4.77% 4.77% 4.785% 4.78% 4.79% 4.80% 4.80% 4.80% 
4.80% 4.76% 4.78% 4.77 4.76 4.77% 4.77% 4.78% 4.78% 4.79% 4.80% 480% 4.80% 
6.59 6.61% 6.59% 6.59% 6.59% 6.59% 6.59% 6.58% 6.59 6.58% 6.58% 6.58% 6.58% 
6.59% 6.61% 6.59% 6.595 6.595 6.59% 6.59% 659% 659% 6.59% 6.59% 658% 6.58% 
40.16 40.32 40.21 40.18 40.19 40.15 40.16 40.15 40.14 40.14 40.14 40.10 40.10 
40.18 40.34 40.23 40.20 40.21 40.17 40.18 40.17 40.16 40.16 40.16 40.12 40.12 
23.15% 23.52% 23.27% 23.3614 23.29% 22.7914 23.2614 22.19% 21.54% 22.09% 20.89% 19.44% 18.65% 
23.16 23.53 23.28 23.37 23.36 22.80 23.27 22.20 21.55 22.10 20.90 19.45 18.66 
67.57 67.92 67.56 67.61 67.62 67.59 67.55 67.53 67.51 67.50 67.51 67.38 67.43 
67.61 67.96 67.60 67.65 67.66 67.63 67.59 67.57 67.55 67.54 67.55 67.42 67.47 
4.18 4.19% 418% 418% 4.18% 418% 418% 4.18 4.17% 4.17% 4.17% 4.17% 4.17% 
4.18% 419% 4.18% 418% 418% 4.18% 4.18% 418% 4.18 4.18 4.18 4.18 4.17% 
32.34% 32.49 32.37% 32.38 32.3644 32.38 32.36% 32.34% 32.34% 32.34 32.35% 32.31 32.33% 
32.35 32.4914 32.38 32.38% 32.37 32.58% 32.37 32.35 32.35 32.34% 32.36 32.31% 32.34 
8.30% 8.34 8.30% 8.30% 8.30% 8.25 8.24% 8.22% 8.23% 8.26 8.27% 8.28% 8.28% 
8.31 8.34% 8.31 8.31 8.30% 8.25% ‘ 8.23% 8.24 8.26% 8.27% 8.28% 8.28% 
13.66 13.70 13.66 13.66% 13.66 13.67 13.66 13.65% 13.65% 13.65% 13.65% 13.64% 13.65 
13.67 13.71 13.67 13.67% 13.67 13.68 13.67 13.66% 13.66% 13.66% 13.66% 13.65% 13.66 
4.38 4.35 4.35 4.36 4.35 4.35 4.35 4.36 4.36% 4.37% 4.39 4.40 4.38% 
4.38 4.35 4.35 4.36 4.35 4.35 4.35 4.37 4.37 4.38% 4.39 4.40 4.38% 
21.47 21.26 21.36 21.30 21.27 21.30 21.39 21.36 21.36 21.42 21.46 21.46 21.44% 
21.48 21.27 21.37 21.31 21.28 21.31 21.40 21.37 21.37 21.43 21.47 21.47 21.45% 
24.79 24.56 24.68 24.60 24.56 24.61 24.61 24.68 24.68 24.74 24.79 24.80 24.77 
24.80 24.57 24.69 24.61 24.57 24.62 24.62 24.69 24.69 24.75 24.80 24.81 24.78 
24.17 23.93 24.05 23.97 23.93 23.98 23.97 24.04 24.04 24.11 24.15 24.16 24.10 
24.18 23.94 24.06 23.98 23.94 23.99 23.98 24.05 24.15 24.12 24.16 24.17 24.15 
93% -93% 933% .93% 93% 93% -93% 93% 93% 93% -93% 93% 93% 
.93% .94 935% 935% 93% 94 F -93% -93% 93% 93% 93% 93% 
3.84% 3.80% 3.82% 3.81% 3.80% 3.81% 3.81% 3.82% 3.82% 3.83% 384% 3.84% 384% 
3.84% 3.80% 3.83 3.81% 3.81 3.815% 3.81% 3.82% 3.82% 3.83% 3.84% 3.84% 3.84% 
99.25 98.91 99.03 98.88 98.97 99.38 99.38 99.22 99.25 99.44 99.41 99.38 99.41 
32.00 32.00 31.93 31.80 31.73 31.60 31.80 31.80 31.93 31.93 32.03 32.07 32.07 
8.57% 8.57% 8.60% 8.57 8.60 8.60 8.60 8.60 8.58% 8.57 8.57% 8.57% 8.57% 
5.15 5.15 5.15 5.15 §.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 
27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 
80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
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CURTAILMENT PLAN ADOPTED 


BY COTTON GOODS INDUSTRY 


HILE March was an inac- 

tive period in primary mar- 

ket sales of cottons and 
silks, due to outside trade influ- 
ences, production in wool and 
rayon industries ruled high. Steps 
were taken at the close to cor- 
rect some of the difficulties in the 
cotton goods division. Adminis- 
trators of the N.R.A. gave per- 
mission to the code authority of 
the cotton industry to carry out 
a plan for regulating output to 
demand. 

This allows groups to curtail 
not in excess of 25 per cent of 
capacity, subject to approval of 
a research committee made up of 
acommittee appointed by the 
chairman of the code authority 
and a representative of the Gov- 
ernment. Groups in the sheet and 
pillowcase division; print cloths, 
broadcloths, and narrow sheet- 
ings; and in the carded yarn di- 
vision now are beginning to cur- 
tail operations, in accordance with 
this new arrangement. 


Processor Tax Opposed 


Other groups may join in the 
movement for ninety days, if the 
conditions are such that regu- 
lation may take place without 
injury to distributors or con- 
sumers. The industry in all sec- 
tions engaged in a strong drive 
to be relieved from paying all the 
processor tax on cotton and, as the 
month closed, New England cham- 
bers of commerce and associations 
of all kinds, including trades 
unions, had begun telegraphing 
the President asking for relief. 
The drive from the South has 
now included manufacturers and 
a large number of legislative 
representatives in Congress. 

The moving impulse in most 
cases was the forced closing of 
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mills, the great losses sustained 
by many well-equipped plants last 
year, lack of normal export op- 
portunities, and growing pressure 
in the markets from Japanese 
imports, against which complaints 
have been strenuous. Textile 
union leaders continued threats of 
strikes, because of the contention 
that power to regulate output was 
a permit to reduce wages of 
workers. A major influence was 
the unexpected break in specula- 
tive cotton markets regardless of 
the supposed protection of the 
market through Government loans 
to cotton farmers on a basis of 
12c. a pound. 


Some Cotton Goods Active 


Some cotton goods divisions 
continued active. Towels are sold 
ahead for some weeks to come. 
Gingham manufacturers are fully 
employed. Fabric finishers are 
about at the peak of their season. 
Flannels are well sold. After 
sharp price reductions large orders 
were taken for denims and other 


work suit materials. The wash 
fabrics movement continued very 
fair up to the third week of the 
month and has since been lighter. 
Percales were printed in large vol- 
ume and, as the month closed, 
price reductions were made to 
stimulate late commitments. Pre- 
parations are under way for the 
observance of Cotton Week next 
month and 30,000 retailers have 
engaged to make special displays 
in that period. 


Wool Goods Orders Gained 


In the cotton goods division, 
and to a lesser extent in all other 
textile divisions, complaints are 
made of sales below cost, and of 
low prices that permit meager 
profits or none atall. Government 
orders for knit goods, and many 
types of fabrics for army and 
civilian corps purposes, were 
awarded quite freely and helped 
to make up the deficit in orders 
from wholesalers and retailers. 
The latter have been operating 
on a hand-to-mouth basis and store 








FRANK G. BEEBE 


President 


110 William Street 





GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


SAMUEL J. GRAHAM 


Sec’y & Treas. 


NEW YORK 












inventories are being held down 
closely. 

The wool goods division con- 
tinued notably active and, as the 
Fall clothing season opens, manu- 
facturers are predicting a sub- 
stantial gain in sales over a year 
ago. Fall orders for overcoatings 
and suitings have been coming 
along steadily and the Spring: busi- 
ness, now about ended in first 
hands, has cleaned up stocks in 
nearly all quarters. 

Price advances have been very 
moderate and, in the clothing and 
garment trades, prices have been 
held very close and most attractive 
to consumers of moderate purchas- 
ing power. Mill men complain to 
agents of the narrow profit mar- 
gins available, but production has 
gone ahead on a high average 
level. 

Rayon Output Lowered 


The rayon industry was less 
active during the month than in 
February. Yet a movement started 
to bring about concerted cur- 
tailment failed, owing to the light 
stocks held in first hands. The 
largest producer of viscose rayons 
had less than a three weeks’ stock 
at the close of the month and it 
was so irregular that it was de- 
cided not to curtail until a good 
backlog of wanted yarns is avail- 
able. 

The congestion in the move- 
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ment of synthetic fibers was more 
noticeable in the acetate yarns 
than in the viscose types, yet the 
scarcity of some of the fine deniers 
and the multifilament yarns was 
great enough to keep some weavers 
waiting. Order books were opened 
for May with April sold to about 
65 per cent capacity and no change 
in prices was made or forecast. 

Rayon fabrics have had a large 
sale. While the business in lin- 
ings has let down in volume con- 
siderably since February, the 
activity in the clothing trade is 
insuring a large consumption. 
Fabrics for dress wear have done 
very well in the branded quality 
lines and in many of the new 
specialties brought out for Spring 
and Summer wear. 


Silk Movement Slow 


While silk production has been 
kept down through regulations 
suggested by the code authorities, 
the movement of goods has not 
been stimulated. The pure-dye 
silk manufacturers did a better 
business than a year ago and have 
been showing some very beautiful 
new products for the Fall season. 


The business done on sheer 
goods in the greige for printing 
and converting did not come up 
to expectations and at times dur- 
ing the month it was said the 
movement was about as small as 
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at any time in recent history. 
This was due in part to the grow- 
ing encroachment of sheer rayons 
made by silk manufacturers and 
also to the unwillingness of re- 
tailers and cutters to make long 
commitments until counter trade 
set in for Easter. 


Outlook Confused 


The situation in the cotton goods 
division is so much unsettled that 
it is difficult to define forward 
prospects very clearly. Last year, 
cotton goods distribution shrunk 
12 per cent, compared with 1933, 
and this was to be expected, in 
view of the burden of the proces- 
sor tax amounting to about half 
the wage paid in the industry. 


The silk goods manufacturers in 
the Paterson district have refused 
to enter another agreement with 
the unions on the ground that 
they broke their agreement last 
year by entering a general strike 
without warning. The garment 
manufacturers’ agreements with 
the unions in the metropolitan dis- 
trict are expiring next month and 
manufacturers refuse to renew 
these, unless guarantees are given 
that unions will cease to control 
production. The future depends 
largely upon the outcome of legis- 
lation in Washington involving 
N.R.A. and textile manufacturers 
from many angles. 
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CAPITALISM AS A STABILIZER 


Invulnerable to all the ha- 
rangues of demagogues and the 
attacks of those favoring the dis- 
solution of the profit system, capi- 
talism is rising triumphant, in 
spite of its admitted faults and 
weaknesses. As no adequate sub- 
stitute has been devised, as yet, it 
will weather all storms, with rea- 
sonably steady helmsmanship, 
which calls for no genius to keep 
it afloat and on its course. It must 
have steady hands, however, as 
well as clear eyes, and a firm will 
supported by better than average 
intelligence. 

The first steps in the reconstruc- 
tion of capitalism already are be- 
ing taken to restore stability to a 
maladjusted world, but the leaders 
of the future, according to this 
writer, are to be resourceful and 
intelligent middle-class men, who 
are willing to venture into new 
and untried fields, assuming con- 
siderable risks, in order to earn the 
rewards of commensurate profits. 
It is pointed out that an immense 
amount of pioneering remains to 
be done by individual initiative in 
the fields of the low-cost produc- 
tion of goods, new aids and com- 
forts for people, and the rendering 
of services. 


CAPITALISM CARRIES ON, by Walter B 
Pitkin. 282 pages. Published by Whittlesey 
House, New York, N. Y. Price $1.75. 


MISSING THE MARK 


Although re-employment now is 
90 per cent a business problem, yet 
thus far the Administration is 
turning its solution over to college 
professors, welfare workers, and 
others who never have had busi- 
ness experience. Even when these 
advisors are well-to-do persons, 
the facts show that, usually, they 
inherited their money. 

Far more combating and con- 


APRIL, 1935 


THE BOOK 
REVIEW 


quering such a crisis, these pseudo- 
economists have succeeded only in 
furnishing a new dilemma, while 
hiding their apalling ineptitude 
behind a smoke-screen of frayed 
aphorisms and stereotyped 
phrases. The author also reveals 
clearly that the present confusion 
is the product of a group of theo- 
rists, who in stark juvenility have 
messed about the nation’s money. 

THE NEW DILEMMA, by Roger W. Babson. 


223 pages. Published by Fleming H Revell 
Company, New York, N. Y. Price $2. 


SPOTS AND FUTURES 


A glance at the financial pages 
of a newspaper will reveal a sec- 
tion devoted to commodity mar- 
kets. In addition to columns of 
quotations of stocks and bonds, 
there are summaries of the day’s 
price changes in wheat, corn, oats, 
rye, cotton, sugar, coffee, rubber, 
silk, tin, cocoa, cottonseed oil, bar- 
ley, flaxseed, provisions, etc. For 
different delivery months the 
opening, high, low, and closing 
prices are given just as they are 
set forth for each stock traded in 
on the Stock Exchange. 

This is but one of the many 
phases of trading in the commod- 
ity markets explained and dis- 
cussed. Others include hedging, 
speculation, grading, standardiza- 
tion, and inspection. Complete 
particulars also are provided on 
the operation of a commodity ex- 
change, the clearing houses, with 
illustrations given of the various 
forms used in following a typical 
transaction on the exchange. The 
law of commodity exchanges is 
explained in its entirety, and the 
part that Government regulation 
plays is viewed from the stand- 
point of both the trader and the 
public. 


COMMODITY EXCHANGES, by Julius B. 
Baer and George P. Woodruff. 319 pages 
Published by Harper G Brothers, New York, 
N. Y. Price $3. 





NEW THEORY OF ECONOMICS 


In this book the author has at- 
tempted to establish a new point 
of view for the study of economic 
theory rather than a complete and 
final formulation of its principles 
or their application. It is in part 
critically destructive of most exist- 
ing economic theory; in part con- 
structive, laying the foundation 
stones for a new theory. 

The classical economists, he 
maintains, “teach law, not econ- 
omy. They look at economic 
phenomena as lawyers, not as econ- 
omists,” and have been too largely 
influenced by Roman, Canon and 
English law, by the law of nature 
and the law of nations. Economic 
theory has not yet been separated 
from the influence of its own his- 
tory; its terminology is a heritage 
from law, and from old law. Its 
theory of distribution, on the other 
hand, is based upon philosophy, 
ethics, the history and concept of 
justice and altruism, and not upon 
a study of economic phenomena 
at all. 

THE SCIENCE OF ECONOMY, by Ludwig 
Kotany, Ph.D. (Vienna). 719 pages. Pub- 


lished by G. P. Putnam’s Sons, New York, N. Y. 
Price $3.50. 


THE WORKERS’ SIDE 


The facts set forth in this book 
are not the result of long-con- 
tinued original research among 
statistics. Rather, the dependence 
has been placed on the immense 
mass of material already available 
in Government reports and the 
books of competent authors who 
have dealt with the particular 
phases of the problem. 

It is not concerned primarily 
with the development of social 
philosophy or with prophecies of 
the future, but begins with an ac- 
count of exploitation in which the 
use or misuse of land and the 
wealth of forests and minerals is 






the basic factor. Then come 
chapters particularly concerned 
with the plight of everyone as a 
consumer; of the little man as in- 
vestor and independent producer 
or merchant; and finally, of the 
réle of the Government in peade 
and war. 


HUMAN _ EXPLOITATION, by Norman 
Thomas. 402 pages. Published by Frederick 
A. Stokes Company, New York, N. Y. Price 
$2.75. 


FOREIGN EXCHANGE PROBLEMS 


As the international monetary 
situation is becoming more and 
more involved, the average busi- 
ness man finds it increasingly diffi- 
cult to follow the rapid changes. 
While it is a matter of general 
knowledge that the monetary 
policy pursued by any country 
produces effects far beyond its 
own borders, the international 
character of the whole monetary 
question never has been so forcibly 
in evidence as during the last few 
years. 

To dispel most of the mystery 
surrounding the maze of monetary 
policies and exchange fluctuations, 
this author explains the funda- 
mental principles which lie behind 
all of these variations. He also 
gives a critical account of the cir- 
cumstances in which the United 
States suspended the gold 
standard. 


THE STERLING-DOLLAR-FRANC TANGLE, 
by Paul Einzig. 207 pages. Published by The 
ws Company, New York, N. Y. Price 

ha. 


REWARDS OF INDUSTRY 


Many efforts have been made to 
ascertain what rates of profit busi- 
ness enterprises earn upon the 
capital invested, and how these 
rates fluctuate. The task is im- 
portant because the fortunes of 
millions of employees, investors, 
managers, and consumers fluctuate 
as the prospects of profits grow 
brighter or darker. 

_ But the task is also exceedingly 
difficult; for profits vary widely 
from year to year in the same en- 
terprise; in a given year they vary 
widely from one enterprise to an- 
other in the same industry; also 
some industries, taken as a whole, 
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flourish in years when other indus- 
tries languish. To get trustworthy 
results, it is necessary to include 
a large number of identical enter- 
prises, engaged in many lines of 
business over a considerable 
period of years. 

Dr. Epstein has secured fuller 
and better data concerning profits 
than any of his predecessors. For 
2,046 manufacturing and for 664 
trading corporations he has an un- 
broken record of income state- 
ments for each of the years 1919- 
1928. Supplementary statements 
for 71 corporations carry the 
record through 1932. With these 
materials at his disposal, Dr. Ep- 
stein is able to make knowledge of 
business profits wider, more defi- 
nite and more secure. 

INDUSTRIAL PROFITS IN THE UNITED 
STATES, by Ralph C. Epstein. 678 pages. Pub- 


lished by National Bureau of Economic Re- 
search, Inc., New York, N. Y. Price $5. 


THE FAR EAST SITUATION 


Among world problems today 
there is none more immediate or 
of more direct interest to the 
Western World than the situation 
in the Far East that centers in 
the newly-formed state of Man- 
choukuo. In this book, George 
Bronson Rea voices a powerful 
presentation of the claims of Man- 
choukuo to the recognition denied 
it by every nation except Japan. 

The author writes frankly as the 
mouthpiece of the Government of 
Manchoukuo in the United States, 
but he does so from the vantage- 
point of long residence in the Far 
East and study of its problems as 
well as deep conviction of the jus- 
tice of the Japanese side of the 
threatening situation that is rapid- 
ly developing in the Far East. 

THE CASE FOR MANCHOUKUO, by George 
Bronson Rea. 425 pages. Published by D 


Appleton-Century Company, New York, N. Y. 
Price $3.50. 


SOLID FAT PRODUCTS 


This book endeavors to trace the 
economic history of an important 
and peculiarly American industry. 
That is, the American vegetable- 
shortening industry, which com- 
prises those manufactured solid 
fat products, other than pure lard, 








which in America are used in 
cookery. 

Since the evolution of most in- 
dustries is largely influenced by 
technological developments and 
by inventions, the authors have 
sought to perform their task with 
full consideration of these factors. 
The body of the text has, however, 
been kept free from technological 
discussions in order not to break 
the thread of continuity of the 
economic treatment. Technologi- 
cal aspects have, so far as possible, 
been relegated to the appendices. 

THE AMERICAN VEGETABLE-SHORTEN- 
ING INDUSTRY, by G. M. Weber and C. L. 
Alsberg. 359 pages. Published by Food Re- 


search Institute, Stanford University, California 
Price $3.50. 


A WAY OUT 


In this pamphlet the Secretary 
of Agriculture outlines the cir- 
cumstances which put this nation 
where it is today. Then, with as 
little bias as possible, he sketches 
the probable price—in terms of 
the actual and psychological pain 
of readjustment—of following the 
nationalistic, the international, or 
a rigorously planned middle 
course out of the woods. Not poli- 
ticians, not isolated groups, but 
the American people as a whole 
must decide which road shall be 
‘aken. 

AMERICA MUST CHOOSE, by Henry A 
Wallace. 33 pages. Published by Foreign Policy 


Association and the World Peace Foundation, 
New York, N. Y. Price 50 cents. 


BUYING COMMON STOCKS 


The events of the depression 
years have made intelligent in- 
vestments in stocks even more dif- 
ficult for the average investor than 
it always has been, and guidance 
of the sort provided by Messrs. 
Tanenbaum and Stearns in a non- 
technical and wholly informative 
manner of presentation has been 
needed badly. Both of these men 
are observers of the stock market 
of long standing, and their analy- 
ses of the kinds and types of 
common stocks suitable to the 
programs of most investors are 
authoritative and simple. 

They describe for the layman 
the purpose and place of common 
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stocks in an investment program; 
they indicate the sources of infor- 
mation now available and the 
methods of interpreting such in- 
formation in the proper light. 
They give sound advice on the 
ever-pressing questions of when to 
buy and when to sell. The book 
also discusses and clarifies some of 
the problems facing the basic in- 
dustries of the country, and the 
investor is given the kind of 
knowledge that should enable him 
to find the kind of stocks best 
suited to his purposes. 


COMMON SENSE ON COMMON STOCKS, 
by |; Edwin Tanenbaum and Linhart Stearns. 
332 pages. Published by Covici-Friede, New 
York, N. Y. Price $2.50. 


WHEN DID IT HAPPEN? 


Including more than 40,000 facts 
about the Arts, Sciences, Personal- 
ities, also Athletics, Business, 
Political History, Unemployment, 
Economics, Agriculture, Religion, 
Exploration, and Education, to 
mention but a few, a convenient 
volume for desk reference has been 
provided by the New Standard 
Year Book. The facts as presented 
are of such importance interna- 
tionally, nationally, and to the 
average man as to be practically a 
record of the beginning of a new 
era. 

All of the material in this vol- 
ume, as it deals with both the 
United States and the rest of the 
world, is entirely impartial and 
unbiased. The large staff of 
scholars and specialists who con- 
tributed its thousands of articles 
was under the editorial direction 
of that veteran editor of diction- 
aries and encyclopedias, Frank H. 
Vizetelly. 


THE NEW STANDARD YEAR BOOK, by 
Frank H. Vizetelly. 544 pages. Published by 
Funk & Wagnalls Company, New York, N. Y. 
Price $1.50. 


THE CUBAN PUZZLE 


Many Americans, as well as citi- 
zens of foreign countries, fre- 
quently are at a loss to comprehend 
the reasons for the continuous 
strife which reigns in Cuba. Why 
Should such a small and lovely 
island be the seat of such constant 


upheavals? 
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Here is a land by nature peace- 
ful and fertile. At times it has 
been rich, with a foreign trade of 
over a billion dollars: More fre- 
quently, it has been poor, with a 
trade of less than $100,000,000. 
Frequently there has been gaiety 
and entertainment; more often 
there have been bitterness and 
desperate rebellion. 

Which ever way the wind turn- 
ed, the United States was affected. 
No other country has beer so con- 
tinuously a concern of our Depart- 
ment of State. What is the reason 
for this strained relationship? 
This book gives the answer. 


THE UNITED STATES AND CUBA, by Harry 
F. Guggenheim. 268 pages. Published by The 
oo Company, New York, N. Y. Price 


HOW TO INVEST 


The simple elements of the in- 
vestment process are often lost 
sight of in the changing pattern 
of the markets and the ever-shift- 
ing array of titles and quotations. 
Offhand, the process of invest- 
ment appears to be subject to new 
forces from day to day. 

Yet, a searching examination of 
all types of investment funds 
shows conclusively that there are 
definite rules of practice which 
change but little from one period 
to the next. The unsuccessful in- 
vestor, as the present book shows, 
is one who violates the rules. 

DETERMINANTS OF INVESTMENT PRAC- 
TICE, by Edmund Brown, Jr. 199 pages. Pub- 


lished by The Macmillan Company, New York, 
N. Y. Price $2. 


AUSTRALIA’S PROGRESS 


The economic policy adopted by 
Australia during the years of 
stress from 1929-1932 was in some 
respects an experiment. As such 
it will be of interest to economic 
students in general for the light it 
throws upon measures that were 
taken to mitigate the disturbances 
of an economic upheaval and to 
promote recovery. 

Australia now is passing through 
a period of moderate recovery, but 
the progress of this movement may 
be affected by a number of forces, 
some of a non-economic nature, 
which are at present indetermi- 









nate. Under such circumstances, 
it would be injudicious to claim 
too much for the experiment. All 
that can be said at this time is that 
the economic policy adopted has 
succeeded in reaching some of its 
more important immediate objec- 
tives. 


AUSTRALIA IN THE WORLD CRISIS, by 
Douglas Copland. 212 pages. Published by 
The Macmillan Company, New York, N. Y. 
Price $2.50. 


GEOGRAPHY MADE EASY 


As a handy source of records for 
the reader of current literature, 
who cannot spare the time to con- 
sult a comprehensive atlas, last- 
minute information on the leading 
countries of the world are con- 
tained in this abridged combina- 
tion of a geography and atlas. It 
is intended primarily for desk use, 
as it is small enough to keep out 
of the way, but the maps emphasize 
all the essential facts desired about 
a country, while the simplified de- 
scriptive matter gives a compre- 
hensive picture of the country’s 
historical background, its chief in- 
dustries, and the importance of its 
position in the world of today. 


AN ATLAS OF CURRENT AFFAIRS, by J. F. 
Horrabin. 149 pages. Published by Alfred A 
Knopf, New York, N. Y. Price $1.50. 


OPENING THE BANK 


It is a simple matter to close the 
bank, but just how to open it fre- 
quently is a rather involved 
process. To explain just what 
procedure is involved in disposing 
of the assets of suspended banks, 
whether by liquidation and sale or 
by reorganization, is the task 
which the author of this book has 
undertaken. In addition to con- 
taining data on the number of bank 
suspensions, and the losses suffer- 
ed by both bank depositors and 
bank stockholders, chapters are 
devoted to the reopening of the 
banks which were licensed to re- 
sume normal banking operations 
in mid-March, 1933, and later re- 
organization of those for which 
such procedure was considered 
necessary. 


CLOSED AND DISTRESSED BANKS, by Cyril 
B. Upham and Edwin A. Lamke. 285 pages. 
Published by The Brookings Institution, Wash- 
ington, D. C. Price $2.50. 
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BUSINESS CONDITIONS, BY DISTRICT 


Akron Business conditions in gen- 
eral in and around this vicinity, 
have shown little change during 
the past month. Sales and col- 
lections in all lines are reported 
to be equal to a year ago and in 
some cases are somewhat higher. 
In the manufacturing industry, 
largely rubber, there has been a 
slight decline in employment in 
certain departments, while others 
are working full time. 


Baltimore Reports of trade and 
industry continue spotty, as the 
political maze undoubtedly is 
having a restraining influence on 
business. Although a step nearer 
the long-awaited Spring trade, a 
pause in the general uptrend is 
apparent. However, reassuring 
developments are sufficient to bol- 
ster courage for fresh endeavor. 

Wholesale orders long post- 
poned are increasing steadily. 
Many merchants are in urgent 
need of stocks to promote Easter 
selling events. Indications of a 
larger purchasing power is seen 
in the general insistence of buyers 
for values rather than price in- 
ducements. 


Buffalo Wholesale and retail trade 
considerably better than for the 
similar period of a year ago. 
With lake navigation expected to 
open at this port any time between 
the first and fifteenth of April, 
considerable activity is manifested 
in outfitting freighters for serv- 
ice. For three consecutive weeks, 
a gain in local building was re- 
ported during March. There was 
a sharp increase in the number 
of individual projects, with a gain 
noted in the number and amount 
of contracts awarded. 


Cincinnati General trade now is 
recovering from interference 
caused by flooded sections and 
adverse weather conditions. How- 
ever, progress has been irregular 
and, among houses handling ap- 
parel lines, seasonal gains, which 


AQ 


usually accompany the approach 
of Spring, have been backward. 
In this respect, consideration 
should be given to the fact that, 
at this time last year, sales were 
stimulated by consumer demand 
for Easter requirements. With 
the 1935 Easter season still to 
come, merchants are anticipating 
improvement in proportions suf- 
ficient to offset earlier losses. 

Wholesale distribution of dry 
goods, notions, house dresses, un- 
derwear, and working clothing 
average about 10 per cent in ex- 
cess of the totals for the same 
period of last year. 


Dayton Retail sales in this dis- 
trict in February, 1935, compared 
to January, 1935, give a loss of 
10.37 per cent and February of 
this year compared with the same 
month of last year nets a gain of 
3.15 per cent, while the two months 
of this year compared to the same 


period of 1934 nets an increase of. 


12.71 per cent. 

Employment for the manufac- 
turing industry for the month of 
February, 1935, amounted to 38,- 
904, and compared to January, 
1935, of 37,903, nets a gain of 1,001, 
or 2.64 per cent. February, 1935, 
compared to the same month of 
1934 nets.a gain of 9.19 per cent. 
The yearly accumulative totals of 
76,807 for 1935, against 67,707 for 
1934 gives a gain of 13.44 per cent. 


Denver While retail trade has 
become more active during the 
latter part of March, the gain in 
sales over those of the month pre- 
ceding was not large, but when 
compared with the corresponding 
1934 period an increase of 5 to 7 
per cent is revealed. Wholesale 
buying has slowed down some- 
what, as early Spring requirements 
have been fairly well covered, and 
reorders have not reached a vol- 
ume of any consequence, as yet. 


Detroit Retail merchants disclose 
current volume approximately 2 


to 5 per cent above that of the 
corresponding month of last year, 
This condition, in view of the 
fact that Easter was early last 
year and peak sales came in March, 
is considered satisfactory. The 
trend toward a better class of 
goods, particularly in clothing, is 
noticeable. y 

Manufacturing activity held up 
well, some plants laying off a few 
and others slightly increasing the 
number of employees. Automo- 
bile production increased, being 
estimated in excess of 400,000. 
Paint manufacturers continue 
busy, and other industries selling 
largely to automotive manufac- 
turers are at capacity. 


Duluth Retail sales in this ter- 
ritory for March were below those 
of a year ago. Retailers in the 
food products line especially re- 
port a noticeable tendency on the 
part of shoppers to look for lower- 
priced items. 

Inquiries made among jobbers 
of men’s furnishings, groceries, 
and hardware showed a continu- 
ation of smaller sales. The belief, 
however, is that the year has pos- 
sibilities of exceeding the gains 
of 1934, as crop prospects are 
brighter, due to an adequate 
supply of moisture for Spring 
planting. 


Erie There was some recession in 
both retail and wholesale volume 
during March, but volume still 
was in excess of that for the same 
period during 1934. There has 
been no appreciable change in the 
manufacturing situation, pro- 
ducers of consumers’ items report- 
ing an increase, but heavy in- 
dustries, in which this city 
abounds, have slackened slightly. 


Fort Wayne Retail business here 
compares very favorably with that 
for the same period of 1934, when 
consideration is given to the fact 
that the Easter period is much 
later. A local manufacturer of 
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farm equipment reports being un- 
able to fill orders for harrows and 
other implements that should be 
delivered before May 1. 

Manufacturers of pistons for the 
automobile trade have more orders 
than they can take care of. Manu- 
facturers of harness have been 
operating at capacity since De- 
cember. 


Grand Rapids Department stores 
report only a small gain in sales 
over March, 1934. Buying of 
Spring clothing has not shown 
much activity, as yet, due to the 
cold weather. 

Activity in the electrical refrig- 
eration, air-conditioning, and auto- 
motive accessory lines continues 
at a lively pace. In Muskegon, 
where a number of foundries 
making castings for the automo- 
tive industry are located, pay rolls 
have jumped 40 per cent over the 
1934 figures and relief loads both 
there and in Grand Rapids have 
shown a decline of nearly 15 per 
cent over the same period. 


Hartford Production in industrial 
plants in general has continued 
active, and employment has been 
steady. Silk mill production still 
is below normal, but velvet manu- 
facturers in this section are in- 
creasing production and adding 
more employees. Federal Hous- 
ing loans have benefited the build- 
ing trades, but new construction 
is still at a low level. 

Retail stores selling wearing ap- 
parel are having better sales, al- 
though the early part of March 
was very quiet. Wholesalers in 
the dry goods and home needs 
lines are averaging as good as last 
year. 


Indianapolis Retail sales are 


steady, maintaining the volume of 
the preceding month, and holding 
the gains over the previous year. 
Department store sales show a 
slight increase over the previous 
month, and showed about a 12 per 
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cent increase over the figures of 
1934. 

Wholesale distribution contin- 
ues active, with hardware sales 
showing an upward tendency, 
while orders for dry goods and 
food products declined. Manu- 
facturing operations continue ac- 
tive. 


Jacksonville Improved weather con- 
ditions during March were re- 
sponsible for slight gains in both 
retail and wholesale business. 
Building material dealers, with 
the exception of plumbing supply 
houses, are beginning to show an 
increase in activity, a part of 
which is attributed to Federal 
Housing Administration’s assist- 
ance. 


Little Rock Heavy rains and flood 
waters had a telling effect on most 
retail and wholesale lines during 
March. Some anxiety exists as to 
final effect on agriculture in part 
of the flooded area, as much highly 
productive land is inundated. 

In urban centers, the recession 
in retail sales was less severe, and 
preparations continue for a good 
volume of business up to Easter. 


Los Angeles Retail trade felt the 
deterring effect of unfavorable 
weather, which resulted in a very 
spotty business throughout the 
month, but sales were 3.5 per cent 
ahead of the average for March of 
last year. Wholesale trade has 
reacted moderately to the slower 
demand for Spring goods due to 
backward weather. 

Manufacturing and industry, 
outside the apparel and millinery 
trades and petroleum products, has 
held up well. Oil refineries have 
been slowed down by strike con- 
ditions among the off-shore 
tankers, which have tied up nu- 
merous ships. 


Louisville The general trend in 
business locally and in the rural 
sections continues satisfactory, 
and in most lines is showing an 


improvement over the correspond- 
ing period of 1934. In spite of the 
fact that Easter is late this year, 
the sale of men’s clothing and 
women’s ready-to-wear is showing 
quite an improvement over March, 
1934. 

Wholesalers and manufacturers 
of mattresses and bedding prod- 
ucts report volume about the same 
as last year, but with prices about 
10 per cent better and prospects in 
that particular field are good. 


Lynchburg Due to the sharp break 
in the cotton market, overall manu- 
facturers here reported a decided 
reduction in business volume for 
the month. Due to the cotton 
situation, denim prices also were 
reduced by the manufacturers and, 
in turn, it caused a decided 
slowing-up in orders received by 
overall manufacturers. 

The local cotton mill now is 
working only every other week, 
and conditions in this particular 
industry do not appear very good 
here. A large local hosiery manu- 
facturer, however, continues to re- 
port satisfactory volume and 
capacity production. 


Miami There has been no particu- 
lar change in the local economic 
situation during the past month. 
Bank clearings for February, 1935, 
were approximately $13,000,000, 
representing a most substantial 
increase over the corresponding 
month in 1934. 

Retail sales during March aver- 
aged about 20 per cent above the 
total for the same month of 1934. 


Milwaukee Industrial operations 
continue to broaden, the improve- 
ment being supported by direct re- 
ports, as well as by suppliers in 
selling and general industry. An 
increased number of concerns re- 
port a steady and growing activity. 
It is noteworthy that these reports 
are not confined to any one line, 
but apply to nearly all branches. 
The one exception continues to 
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be the building industry. So far 
as real activity is concerned, how- 
ever, even in this line the indica- 
tions are far more favorable. 


Newark Distribution at retail has 
undergone no material change, 
though higher temperatures and 
the nearer approach of the Easter 
holidays have had a slightly stimu- 
lating effect on women’s wearing 
apparel and kindred lines. Manu- 
facturers, as a rule, show no dis- 
position to accumulate inventory. 


New Haven There has been no 
improvement in production, 
although volume is steady in the 
cities of Waterbury and Nauga- 
tuck, and in New Haven there are 
anticipated orders which will 
show an increase in the near 
future. Sales, however, have in- 
creased approximately 5 per cent. 

During the last week of the 
month, retail sales went up 5 per 
cent, with a few houses reporting 
10 per cent. 


Norfolk Easter sales are away toa 
good start and bid fair to equal or 
exceed the excellent volume of a 
year ago. More and more, espe- 
cially in the women’s wear line, 
the emphasis is being placed on 
quality rather than price. Early 
Spring buying in the men’s wear 
line indicates that sport clothing 
will be even more popular than 
last year, and merchants believe 
that the trend toward tropical 
worsteds and cotton suitings will 
be more pronounced. 

Shipping schedules have 163 
sailings booked for foreign and 
intercoastal points in March and 
April. This increase of eight sail- 
ings over the same period in 1934 
leads shipping men to believe that 
the Port of Hampton Roads gradu- 
ally is getting back to its old place 
in the sun. 


Omaha There was no decided 
change in business conditions dur- 
ing March. In most lines, business 
was reported at no better than the 
level of last year, and there is in 
evidence over the State a hesitant 
attitude on the part of the buying 
public, because of the continued 
dry weather and dust-storms. 
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Philadelphia Retail sales exceeded 
the total of March, 1934, by a small 
percentage, and even though 
Easter is almost one month later 
than last year, Spring volume was 
of gratifying proportions, with 
buying expanding rapidly toward 
the close of the month. Wholesale 
volume also showed a substantial 
gain, as many long-deferred orders 
were crowded into the last half of 
the month. 

Although the average of general 
industrial operations was some- 
what lower than in February, 
manufacturers of men’s clothing 
increased schedules during the 
month, as orders expanded in both 
value and in units. 


Pittsburgh General trade condi- 
tions have shown comparatively 
little change during March, retail 
sales averaged somewhat below the 
level of the same period of 1934, 
when the Easter trade was at its 
heighth. Both men’s and women’s 
wearing apparel lines are moving 
more slowly than last year, 
although there has been a slight 
improvement in the volume of 
sales recently. Wholesale dry 
goods sales for the first three 
weeks of March, 1935, were slight- 
ly over 8 per cent greater than for 
the same period of 1934. 


Portland While optimism for 
Spring continues more or less 
general, local trade during the 
month showed only a moderate 
improvement. Easter being three 
weeks later than last year caused 
an unfavorable comparison with 
the same period of 1934. 

The retail clothing and shoe 
trades have been especially re- 
tarded, although general depart- 
ment store sales have kept up quite 
well. Installment sales in elec- 
trical household equipment are 
active, and there has been some 
improvement in the demand for 
plumbing and general builders’ 
supplies. 


Providence The State Department 
of Labor reports that employment 
in 292 manufacturing establish- 
ments in Rhode Island dropped 
to 73,621 persons in February from 


74,894 in January. The falling- 
off from the preceding month re- 
sulted from fewer workers in local 
cotton, silk, and woolen industries, 
Employment in representative 
jewelry firms rose 3.2 per cent; in 
metal trades, 18 per cent; and in 
rubber goods, 5.8 per cent. 

The net sales in local depart- 
ment stores during February aver- 
aged 1.4 per cent higher than in 
the same 1934 month. Regular 
charge sales increased 5.3 per cent. 

Sales of new paid-for life in- 
surance in this State in February 
totalled $3,628,000, against $3,781,- 
000 in February, 1934, a decrease 
of 4 per cent. From the January 
sales of $4,213,000, the drop was 
nearly 14 per cent. In February, 
1933, Rhode Island life insurance 
sales amounted to $3,601,000, a 
figure slightly under last month’s 
total. With this single exception, 
the February total was lower than 
for any month of February since 
1923, . 


Reading Retail merchants reported 
better business in March, due to 
seasonable weather, and from now 
on until Easter expect sales to 
increase rapidly. Of 106 industries 
reporting in this section, total 
employed in February, 1935, was 
32,709, against 28,435 in the same 
month of 1934, or an increase of 
11.5 per cent. 

Bank clearings for February, 
1935, exceeded those of the same 
month in 1934 by $294,667. Check 
transactions for the same month 
exceeded those of 1934 by $2,357,- 
643. 


Rochester Reflecting accurately 
the improvement in this district, 
the Rochester index of business 
compiled by the Rochester Tele- 
phone Corporation now is at the 
highest point reached since April, 
1932. It has gained 18 per cent 
since the low point of the depres- 
sion in July, 1933, with the Feb- 
ruary index up 1 per cent over 
January, 1933, and 4 per cent 
higher than in February, 1934. 


St. Joseph Wholesale and jobbing 
trade in March was from 20 to 25 
per cent under last year’s. Past 
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due balances prevented shipping 
many new orders. Retailers com- 
plained of insufficient volume, but 
sales in down-town stores held up 
well. 

Lack of moisture has had a de- 
pressing effect on farm trade in 
this immediate trade territory. 
An alarming situation prevails 
throughout western Kansas, by 
reason of the long-extended 
drought and dust-storms. 


Salt Lake City Wholesale hard- 
ware and electric appliance houses 
report demand increasing, espe- 
cially for electric refrigerators, 
with sales 20 per cent ahead of 
March last year. 

Sales of new and used automo- 
biles continue large, with most in- 
terest shown in new cars, selling at 
less than $1,000. Volume of sales 
is about 15 per cent ahead of corre- 
sponding period last year. 

Cattlemen are more hopeful, be- 
cause of improved prices and bet- 
ter range conditions. The quality 
of the herds has improved and 
prospects are more favorable now 
than at the same time last year. 


Seattle An increase in the volume 
of home building is noted through- 
out this State. Several large resi- 
dences in construction in and just 
outside the city limits of Seattle 
have been announced. More resi- 
dence alteration jobs are being 
ordered. Work now is under way 
on more than $500,000 worth of 
new building construction in 
Seattle. 

Unoccupied single dwellings in 
Seattle have decreased to 4 per 
cent, while rents have increased 
from 10 to 15 per cent. Industry 
continues active, employment is 
steady and constant, and collec- 
tions are better than a year ago. 


Springfield, Mass. Forty-nine manu- 
facturing establishments in 
Springfield showed an increase of 
5.2 per cent in total wage-earners 
and of 5.6 per cent in amount of 
pay rollin February over January, 
and an increase in average weekly 
earnings of 10 cents, according to 
the survey of State Department of 
Labor and Industries. 
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Thirty establishments in Holy- 
oke reported an increase of 6.9 per 
cent in total wage-earners em- 
ployed and of 8.2 per cent in 
amount of pay roll, in each case 
the highest of eleven cities carried 
in the Department’s monthly sur- 
vey. 


Syracuse Real Spring weather 
toward the close of March tended 
to add life to local retail trade, par- 
ticularly in textiles and shoes. 
Wholesale trade in these lines 
continues of moderately good vol- 
ume, the Spring needs of dealers 
now being filled, with orders taken 
for Summer requirements. 

In manufacturing lines, there 
was a slight recession during the 
month, some factories reducing 
pay rolls by the elimination of 
extra help. 


Tacoma Wholesale and retail 
trade was in somewhat of a slump 
during most of March and there 
has been complaint about the lack 
of volume. What looked like a 
serious threat to the furniture in- 








dustry, in the shape of a strike, has 
been averted after the men were 
out only one day. 

After two or three weeks of gain, 
lumber production again showed 
a recession for the week ended 
March 16, with orders 2.96 per cent 
under production, and shipments 
4.38 per cent under production, 
which was 90,894,483 feet for the 
week, as against 92,696,059 feet for 
the week of March 9. Orders were 
88,204,484 feet, against 93,954,980 
feet for the week ending March 9. 


Tampa Business in this district 
during recent weeks has shown an 
inclination toward steadiness. As 
a result of the freeze in December, 
1934, retail sales during January 
and the first two weeks of Feb- 
ruary were considerably below 
anticipations, but the harvesting 
of Winter strawberries and early 
vegetables has resulted in material 
improvement. 

Further, the State has expe- 
rienced its largest tourist season. 
Altogether, the improved condi- 























The not-so-tired business man 


He saves energy. He uses modern aids. He turns many 
times daily to the telephone, using its power to put him 
in the right place at the right time. With Sequence 
Calling Service, one executive recently “covered” re- 
gional sales supervisors in 49 cities in exactly four 
hours! That typifies the ease with which Bell System 
Telephone services help to get things done. 
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tions lately realized have had a 
tendency to re-establish confidence 
throughout the entire community. 


Toledo Because of some recession 
in the automotive parts and acces- 
sories divisions, the general level 
of industrial operations was some- 
what lower than at the opening of 
March. Output of safety glass 
and window glass continues to 
hold practically at its previous 
rate, while production and ship- 
ments of container glass are well 
maintained. 

On account of the strike in 
children’s vehicle plants and a 
slight curtailment in the output of 
automotive parts and accessories, 
the total number of employed was 
reduced for the month. 


Wichita Retailers in practically 
all lines reported sales heavier than 
a year ago, due principally to mild 
weather. With clothing and ap- 
parel stores, the heaviest sales 
were in Spring merchandise. Fur- 
niture dealers reported sales better 
than in February. 

Two heavy dust-storms did some 
damage to wheat, which had been 
badly in need of moisture. Prices, 
however, did not rise. The cattle 
market was supplied with good- 
sized runs during the month. 


Worcester Business sentiment dis- 
closed no improvement in most 
parts of this section. The Spring 
buying has not really asserted it- 
self, and sales are lagging. The 
outlook is a very mixed one. 
Manufacturing lines are not too 
active, but continue to maintain 
normal production schedules. The 
boot and shoe industry is the most 
active. 


Youngstown With Spring buying 
now launched in earnest, retail 
sales moved up abruptly toward 
the close of March, and were larger 
by a small percentage than for the 
corresponding 1934 period, despite 
the peak movement of Easter mer- 
chandise at that time. With whole- 
salers, reorders are beginning to 
bulk large, and postponed orders 
are being released in sufficient 
quantities to carry the volume 
above last year’s. 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK | 


Statement of Condition, March 4, 1935 


RESOURCES 


Casy AND DvuE From Banks . 


U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 


GUARANTEED oe OMA? het Niger tele? te eee 


SraTE AND Municipal SECURITIES 
MATURING WITHIN TWO YEARS 


OrHER STATE AND MuniciPaAL SECURITIES 


OTHER SECURITIES 
MATURING WITHIN TWO YEARS 


FEDERAL RESERVE BANK Stock ., 
OrHerR Bonps AND SECURITIES . 


Loans, Discounts AND BANKERS’ ACCEPTANCES . 


Banxinc Houses 

Oruer Reat Estate 

MortGAaGEs gt cer ene 
Customers’ ACCEPTANCE LIABILITY . . 
Drew AseRTs i Gs cis es a ee 


LIABILITIES 


CapirAL—PREFERRED . a te 

CaprraAL—Common . 

SAIRPLATS: <6) ew 

Unpivipep Prorits. . 

RESERVE FOR CONTINGENCIES 

RESERVE FOR TAXES, INTEREST, ETC. . 

Deposits Pies. Ace locke 

CERTIFIED AND CASHIER’S CHECKS 

ACCEPTANCES OUTSTANDING . . 

Irems IN TRANSIT WITH BRANCHES 

LiaBILiTy AS ENDORSER ON ACCEPTANCES AND 
Foreicn BILLs 

Oruer LIABILITIES . 


$ 531,985,879.83 
542,342,626.87 


67,815,790.84 
30,104,263.63 


9,525,368.90 
8,160,000.00 
88,979,862.19 
615,071,264.68 
39,828,049.64 
1,637,847.44 
4,095,007.48 
28,246,850.65 
11,503,884.13 
$1,979 296,696.28 


. $ — 50,000,000.00 


100,270,000.00 
50,000,000.00 
14,815,921.28 
17,656,613.36 
1,792,844.32 
1,637,284,465.18 
68,869,582.02 
29,802,826.62 
1,092;808.44 


1,308,307.13 
6,403,327.93 
$1,979,296,696.28 


United States Government and other securities carried at 
$149,206,570.57 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 























